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THe 


FTER practically a year of liquidation and defla- 

tion, new forees are now making for gradual 
business recuperation. Recovery has not yet extended 
to all lines and may be expected to continue irregular, 
but encouraging indications are increasing in number. 
Although some of the hopeful signs partly result from 
the influence of special demands, such as the Easter 
requirements, the favorable features are also begin- 
ning to assume characteristics of permanency. The 
rapid crop advancement under the stimulus of mild 
weather, the relaxation from monetary tension, and 
the greater stability of financial markets promote a 
better feeling,-while the trend toward resumption of 
building activity is a significant development. Reflect- 
ing the latter movement, buying of steel has gained a 
little, and the lumber industry, especially in the Pacifie 
Northwest, is experiencing some revival. Such symp- 
toms as these, moreover, are supported by evidences of 
moderate improvement elsewhere, and serve to more 
fully offset the unsatisfactory conditions which still 
exist in branches where progress is delayed from one 
tause or another. While the price decline has slack- 
ned in some quarters, Dun’s list disclosing fewer 
recessions this week, there is continued expectation 
of further readjustment in different commodities, and 
purchasing for immediate needs remains the prevail- 
lng policy. Yet larger numbers of buyers are visiting 


the leading centers, and their frequent small-lot tak- 
mgs and requests for quick deliveries suggest that 
“me stocks have reached the point where replenish- 


WEEK 


ment is becoming necessary. The absence of important 
commitments for the future tends to retard the com- 
mercial recovery, but the avoidance of speculative 
excesses is, on the other hand, a reassuring phase of 
the present situation. 


The declining tendency noted in this nation’s for- 
eign trade movements during recent months has 
continued in evidence. Figures announced from 
Washington this week show a combined value of mer- 
chandise exports and imports for February of $703,- 
836,000, which is not only 18.5 per cent. less than 
January’s total, but marks the fourth consecutive 
monthly reduction. With a value of $489,311,000, 
the February exports are the smallest of any month 
since June, 1918, and are $165,429,000, or 25.3 per 
cent., below the shipments of January of the current 
year. While the lower commodity prices account for 
part of the decrease, comparisons of quantities of 
goods exported also show contraction in various in- 
stances. In contrast with the further falling off in 
exports, the February imports of $214,525,000 dis- 
close an increase of $5,695,000, or 2.7 per cent., over 
those of January. Hence, the export excess, which 
was $445,910,000 in January, was lowered to $274,- 
785,000 in February. 


While significant improvement in the iron and steel 
situation is still absent, some recent developments 
have been encouraging. Expectations of a revival of 
building activity are further strengthened by increased 
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buying of steel for construction purposes, and auto- 
mobile interests have reinstated some contracts that 
had been eancelled. In structural steel, the week has 
been the best in many months, bringing out orders 
approaching 20,000 tons. Against these favorable 
features, however, are reports of the blowing out of 
more blast furnaces, and of a rather rapid curtail- 
ment of the Steel Corporation’s pig iron output. At 
present high costs, The Iron Age states, the effort on all 
‘sides is to reduce pig iron production to the minimum, 
and only 27 out of a total of 166 merchant furnaces 
are now operating. As was not unexpected, addi- 
tional price readjustments have appeared, though the 
movements lack uniformity. 


Special impetus has been imparted to retail dry 
goods distribution by the Easter requirements, which 
have exceeded expectations in some quarters. The 
demand has been especially noticeable in the ready-to- 
wear trade, where activity has developed in merchan- 
dise available for quick delivery, and the millinery 
department has also been stimulated. While compe- 
tition for business is becoming keener, consumers are 
benefiting from the lower prices prevailing, and the 
buying has been broader and rather more diversified. 
In primary channels, moreover, the very low prices 
named on print cloths have attracted some of the large 
users, and their purchases have resulted in a recovery 


of oe. to 34¢. from the bottom level. These trangap. 
tions, it is important to note, have been based on actna} 
needs, and the continued absence of speculative tep. 
dencies is one of the encouraging features of the 
present situation. Following the closing up of Fal] 
orders on certain goods, the woolen industry is more 
active at the producing end, some of the larger many. 
facturers being supplied with business for the next 
three months. 


Sustained improvement is slow to appear in the hide 
situation. Little business has developed in domestic 
big packer stock during the last fortnight, and quota. 
tions are entirely nominal on many selections. While 
smaller packer hides are moving at low prices, buyers 
are apparently disinterested in big packer take-off 
except at further reductions. A somewhat better situa. 
tion, however, has prevailed in calfskins in the East, 
where prices have recovered moderately. With the 
general call for leather restricted, there is yet no 
incentive for tanners to operate freely in raw material, 
About the only activity in leather has centered in sgpe- 
cialties for women’s shoes, and it is questioned whether 
the demand will continue, now that the rush for Easter 
novelties has been satisfied. Most of the footwear 
retailers are still disposed to act cautiously until more 
certain of the immediate future, and speculative ten- 
dencies are conspicuously absent. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Various divisions of the wholesale dry goods 
market are experiencing a fair business, including napped 
goods in the cotton end, and underwear and wool goods 
are making progress toward increased activity. Easter 
demands have been noticeable in millinery, gloves, foot- 
wear for women, etc., but there has been no special stim- 
ulation in men’s goods. Mild weather has helped some 
branches of trade. : 

The most satisfactory development in the textile situ- 
ation is the fact that enough business has been secured 
on overcoatings and different woolen and worsted fabrics 
for next Fall delivery to keep mills fairly busy, if there 
are no labor troubles. Reports from shoe manufacturing 
centers show that in most localities more men are being 
put to work, while leather specialties continue fairly 
active. In hides, however, there is comparatively little new 
business. 

The building strike is not yet settled, but some progress 
has been made in starting work on certain structures. 
Contractors state that they can secure all the labor that 
is required, and it is expected that the strike will soon be 
ended. 

No marked changes appear in either wholesale or retail 
food prices. Supplies of Spring vegetables and berries are 
increasing, receipts from the South being larger. 


PHILADELPHIA.—Manufacturers of men’s and boys’ 
clothing report that sales have increased during the past 
sixty days, cloak and suit manufacturers and manufac- 
turers of other kinds of women’s wearing apparel are 
encouraged over their Spring business, and wholesalers and 
jobbers of woolens state that conditions show considerable 
improvement. 

There is a fair volume of business in hardware and elec- 
trical specialties, and substantial improvement is looked 
for as soon as Spring building begins. No development 
of importance is apparent in lumber, for, while inquiries 


are numerous, orders are being placed in moderate volume 
and are confined closely to current needs. Extremely quiet 
conditions prevail in both bituminous and anthracite coal, 
but the reduction in prices of the latter is expected to 
stimulate demand. 
. Trading in wool is mainly of a hand-to-mouth character, 
with little change in quotations, but manufacturers are 
inclined to regard the outlook as more favorable and pre- 
dictions of an increased demand within the near future 
are being made. The irregularity of the raw material 
has tended to curtail operations in cotton yarns, although 
sentiment among dealers appears to be more optimistic 
than formerly. Inquiries are relatively numerous and 
some business is being placed, but orders do not extend 
beyond immediate requirements, as a rule, and no great 
increase in activity is anticipated until a more stable price 
situation prevails. 

Weather conditions have had a stimulating effect on a 
number of retail departments, and the volume of trade 
in many Easter lines has exceeded early expectations. 


PITTSBURGH.—In commercial lines seasonable trade 
is in fair volume, but to a degree rather forced, the more 
favorable reports being in millinery, haberdashery, and 
moderate-priced clothing, both men’s and women’s. Shoes 
are also in fair demand, but it is still remarked that the 
desired briskness is lacking. Jobbers and manufacturers 
are finding fault with collections, and in the grocery trade, 
accounts in the industrial communities are inclined to 
drag. Groceries and provisions are moving at a restricted 
rate. ¢ 

Window glass is now meeting foreign competition, and 
in other descriptions, as lighting goods, flint, and table 
glassware, factory operations are curtailed to conform with 
the reduction in shipments. Brass goods manufacturers 
are not operating at full capacity. 

The spot coal market remains lifeless, active mining 
capacity being much reduced by an entire shutdown I 
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some quarters, and curtailment in other directions. With 
furnace coke at $4, the spot price for bituminous coal should 
be $2 at the most, on the usual ratio, but some operators 
comment that they cannot produce at this figure. The 
attitude on contracts is to hold steam coal at $2.75 and 
$3 for run of mine, with gas and by-product grades some- 
what firmer. 


ROCHESTER.—Clothing and shoe manufacturers report 
a moderate number of orders, but these are for immediate 
delivery and are generally small in size. Traveling sales- 
men state that the retail trade is ordering cautiously. 
Some of the retail stores are experiencing a good business, 
but, on the whole, buying has not greatly increased as a 
result of price reductions. 

No considerable gain in building activity is noted, and 
there appears to be a tendency to await a satisfactory 
adjustment of labor matters. Iron and steel business, to- 
gether with affiliated lines, is dull, and collections are slow. 
There is less unemployment, however. 


Southern States 


ST, LOUIS.—General retail business has improved, the 
aggregate volume for the week exceeding that of any 
since the beginning of the year. For the third successive 
week wholesale business in all lines of wearing apparel, 
éry goods, etc., has shown a decided improvement over the 
preceding one and, in number of orders received, the past 
week far exceeded any for some months. While in size 
the orders do not compare favorably with those of previous 
years, the aggregate volume is large, and in many in- 
stances shipping departments have been taxed to overtime 
capacity. In many lines this volume is net only due 
to the activity of road selling forces, but has been aug- 
mented by an unusual amount of mail orders. These are, 
without exception, for immediate shipment. This con- 
dition, and the disposition of merchants to take care of 
their maturing obligations, speaks for the lowness of 
stocks and that there is a steady demand on the part of 
the consumer. At the same time there is not that con- 
fidence in the stability of things and prices as to warrant 
any buying of futures, or the placing of orders beyond 
actual needs. 

The holding off policy is still apparent in the flour trade, 
although some attractive prices have been put out. Some 
new business, however, did develop because of the pos- 
sibility of complications in the transportation facilities as 
a result of the movement to readjust wages. Collections 
generally have been pronounced good, outside of certain 
Southern states where general conditions have shown no 
great signs of improvement. 


BALTIMORE.—The outlook for business is now thought 
to be fair in both wholesale and retail lines. Although 
wage cuts affecting thousands of workers are reported in 
this city and vicinity, the situation is rather generally 
accepted philosophically by the workers. This is an im- 
portant indication of an approach to normal industrial 
conditions, which is bound to be reflected in general busi- 
ness. Reports from agricultural districts are more 
favorable. With the mild weather that has been in evidence 
for some weeks the farmers have been able to materially 
advance their Spring work. The situation regarding farm 
labor is much improved, and it is now reported that there 
is an ample supply of help for the putting in of crops. 
The Winter crops, owing to the Spring-like weather, will 
be greatly helped. There has been a recession, during 
the week, in the price of eggs, notwithstanding the near 
approach of Easter. Fruits and vegetables are in greater 
abundance, and prices are lower. 

Prices of all good grades of tobacco continue high, though 
quotations on damaged stocks and common grades are low. 
Dark tobacco wrappers during the week rose to $105 per 
hundred pounds, an advance that came as a surprise to 
tobacco raisers. The continued high price of fertilizers is 
somewhat of an obstacle in the way of the growers of 
tobacco, and efforts may be made to secure that important 
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commodity at lower figures, through co-operative buying. 
The supply of Maryland oysters has been larger than 
usual, and prices, in consequence, have fallen. Fear is 
expressed that shad-in State waters, which have been 
greatly depleted in recent years, may become practically 
extinct unless there is some legislation to increase their 
numbers. 

The improvement in the freight situation is said to be 
rather general. 


RICHMOND.—Buying in nearly all lines continues more 
or less spasmodic, orders received by jobbers and whole- 
salers showing diversity in demand. The number of 
transactions is larger, but the size of orders reflects a 
disposition to remain as nearly within the limits of absolute 
needs as possible. Millinery, notions, women’s ready-made 
garments, as well as men’s hats and clothing, though 
stimulated somewhat by the numerous reduction sales, the 
Easter season, and warm weather, are less active than had 
been anticipated. 

Dealers in meat, groceries, and produce are well supplied 
in their respective lines, with prices still fluctuating. 
Sugar and canned vegetables of some varieties have 
slightly advanced. The demand is, however, not regarded 
up to normal. Auto supplies and accessories are in only 
fair demand and, except in tires and metal goods, prices 
remain weak. Leather and shoe findings are in better 
request than a month ago and cancellations of orders are 
less numerous. Some grades of sole leather are being 
quoted at five cents per pound in advance of prices pre- 
vailing recently. 


NORFOLK.—While there has not been a general expan- 
sion in the wholesale trade, some lines, noticeably building 
material, lumber, cement, men’s and women’s furnishings, 
middy blouses and shoes, show considerable improvement. 
An unusually early Spring has stimulated retail buying 
of seasonable merchandise, and collections have also im- 
proved. Building is more active than for several months, 
a gratifying number of permits having been issued for 
homes. Shipping is still below normal, and ship chandlers 
and kindred lines report business very quiet as compared 
with the same season last year. 


ATLANTA.—Easter retail trade has been fairly satis- 
factory, though below that of 1920. Wholesalers report 
business quiet. Warmer weather has caused somewhat 
increased orders for Spring and Summer dress fabrics 
and wearing apparel. Millinery jobbers have enjoyed a 
satisfactory season, in view of general conditions. Em- 
ployers in all lines are displaying conservatism in opera- 
tions. There is less activity in farming than is usual a‘ 
this time, and planters are showing marked economy in 
preparations for the cotton crop, and it is thought that 
this will be produced at less expense than any during the 
past few years. Collections are slow. 


COLUMBIA.—tTrade in all lines continues rather dull, 
with very slow collections, but there seems to be a little 
revival in building operations, which has caused more 
inquiries in lumber. Cotton planting has been slow, and 
as a result, sales of fertilizers are below those for this 
period last year. Money is still in good demand, but not 
very plentiful. 


MEMPHIS.—Seasonal weather is causing fair activity 
in some lines of Spring goods. Farming operations are 
making progress under favorable weather, and everything 
points to a considerable effort to grow food and feed crops. 
These crops are receiving a good start. Some demand fo~ 
cotton has come from interests who think that certain 
grades have reached an investment basis. Wage adjust- 
ments are still under way, but there is little indication 
of building revival. 


Western States 


CHICAGO.—tThe earliness of Easter this year has 
thrown the bulk of the seasonal buying into the forepart 
of March, giving to trade an impetus that has carried the 
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turnover ahead of that for the corresponding time last year. 
Contrary to the general impression as to mercantile activ- 
ity, several of the largest retail establishments report sales 
for March larger than last year’s and their experience is 
fairly typical. A little less attention has been paid to 
staples of late, especially household furnishings, usually in 
good demand at this time, and more to millinery, apparel 
and less essential articles. Wholesale orders hold up well 
in comparison with last year’s, with emphasis still on goods 
that can be shipped at once. 

Demand for groceries is satisfactory, being stimulated 
by continued efforts of dealers to clear their shelves of hold- 
over high-priced goods, to hasten readjustment to new and 
lower levels. Threatened labor troubles have had little 
effect on meats, except cured products, in which there is 
noticeable a disposition to lay in supplies beyond immediate 
needs. 

Building supplies are a little more active, and an in- 
crease is noted in related millwork and metal production. 
Hardware also reflects some stimulation from the same 
cause. 

Country merchants are in the city markets in larger 
numbers, and their frequent fill-in orders cover a wide 
range of commodities. Collections are improving. 


CINCINNATI.—Business in general continues to be 
operated along restricted lines. Industrial activities show 
no marked improvement, but inquiries are fairly numerous 
and encourage the general feeling that a turn for the 
better is close at hand. Retail trade is satisfactorily sus- 
tained, favorable weather and reduction sales having a 
stimulating effect upon purchasing. The demand is princi- 
pally for staple lines and wearing apparel. 

There was active distribution during the week of staple 
dry goods. Orders generally were small, but sufficient in 
volume to give satisfactory results. Prices, in general, are 
firm, with a little weakening on some grades. 

Nothing of particular interest has developed in the 
paper market. Conditions are quiet, but the demand for 
certain special lines has increased to some extent. Prices 
are fairly firm, and collections rather slow. Electrical 
supply houses report a satisfactory volume of business, 
the demand being principally for useful household articles, 
while contractors are not buying to any extent because of 
the curtailment in business operations. 


COLUMBUS.—The past two weeks of mild weather 
has had an encouraging effect on business, although the 
improvement is not large. Retail trade is going along 
fairly well, and merchants, by advertising and “sales,” are 
making unusual efforts to reduce stocks. There is some 
activity in building, principally residences, but on a small 
scale for this time in the year. The coal business is “mark- 
ing time,” the demand being light for domestic or steam 
use. Indications are not favorable for a large increase 
in the near future. General business, wholesale and manu- 
facturing, is operating along conservative lines, with the 
belief that conditions will improve as the season advances. 


DAYTON.—Conditions are slightly improved, with 
favorable weather somewhat stimulating demand. Fac- 
tories heretofore shut down are now taking on more men, 
but building thus far reflects little increase in activity. 
Money is easier at 6 to 7 per cent. Collections are fair. 


DETROIT.—Retail trade shows more activity, and a 
continuation of mild weather will result in a satisfactory 
turnover, particularly in millinery and kindred seasonable 
merchandise. General buying continues to be practically 
restricted to more immediate needs, though a Spring busi- 
ness of substantial volume is looked for. Winter clothing 
and the heavier merchandise have moved slowly, notwith- 
standing stimulative reduction sales. Wholesalers and 
jobbers still find city business retarded, as a whole, due 
chiefly to the continued industrial depression, though their 
country business holds up well. 

The local automobile show has somewhat revived interest 
in this line, and the various factories are gradually reopen- 
ing and preparing for resumption of activity, though on 








nothing approaching, for the present, a normal basis, 
Buiiding materials and hardware are in somewhat better 
demand, and the approach of Spring will doubtless witness 
more activity in this field. Collections still leave something 
to be desired. 


GRAND RAPIDS.—Furniture factories and. other wood. 
working plants are only fairly busy, and but little jim. 
provement has been noted in the iron and metal trade. 
The demand for lumber is far below normal, and while 
prices for material have come down considerably, building 
operations are still held back, to a large extent, on account 
of the cost of labor. Grocery jobbers report a fairly active 
trade, but buying of shoes and dry goods is conserva. 
tive, dealers placing orders only for what they actually 
need. Collections, generally, average fairly prompt. 


MINNEAPOLIS.—Wholesalers and manufacturers re. 
port that the volume of business is larger than a month 
ago, but considerably below that of the corresponding 
period last year. Orders from country merchants are 
generally for small quantities, and evidently for imme. 
diate necessities, and for filling in. Stocks throughout 
the Northwest are low, however, and merchants look for. 
ward to better conditions in the near future. 

Retail trade is holding up well at local stores, sales ip 
nearly all lines being reported ahead of last week’s, and 
prospects for Spring business are very favorable. Lumber 
continues in light demand, and low in price, but other 
materials used in building are still high, and there is little 
likelihood of much increase in operations as long as present 
high prices of labor and building material prevail. Collec- 
tions are still slow and unsatisfactory. 


ST. PAUL.—Mail order and house sales during the past 
week were large in number, and made up a good volume 
in dry goods, notions, footwear, hats, caps, men’s furnish- 
ings and clothing. Dealers are buying to cover thirty and 
sixty-day needs, and there is a- general tendency not to 
enter into future commitments. Inquiry has recently im- 
proved for hardware, butcher supplies, harness and auto- 
mobile accessories, but the volume is not as large as that 
of the same period last year. A fair trade is maintained 
in drugs, chemicals and oils. Reports on collections vary, 
and are termed fair to slow. 


KANSAS CITY.—While improvement continues in a 
gradual way, conditions are irregular, and there is lack- 
ing general indications of widespread recovery. Pros- 
pects of readjustment in wage schedules has, for some time, 
exercised a restraining influence. In a broad way the 
announcement of an agreement between labor and em- 
ployers in the packing industry should help conditions from 
this standpoint. Considerable increase is noted in agri- 
cultural implement trade as Spring opens up. 


OMAHA.—The improvement in business in this territory 
continues steady, being reported as general by jobbers in 
dry goods, shoes, hats, hardware, and paint and oils. 
Building material concerns report business quiet. Collec- 
tions have improved during the past week, though a num- 
ber of houses find collections still slow. 

To date, the growing wheat crop has a favorable stand, 
though moisture will be needed very soon if the crop is to 
be normal. Grain shipments continue steady, while farmers 
have been also marketing their hogs in large volume. In 
Omaha, leading merchants in the retail way find business 
fairly good, which has been improved during the past two 
weeks by the early Spring weather. 


Pacific States 


PORTLAND.—Jobbing orders from both the country and 
city trade, while fair in the aggregate, are mainly for 
small lots to fill current requirements. Retail business is 
slow, but is expected to improve when the weather becomes 
more settled. 

There has been a larger export inquiry for wheat, and 
several cargoes have been sold for United Kingdom and 
Continental delivery. A sharp reduction in ocean freight 
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rates is expected to increase the movement. In addition 
to parcel sales of flour to Europe, a considerable quantity 
has been booked for shipment to the east coast of South 
America. One thousand tons of barley were cleared for 
England, the first export shipment of this cereal from 
Portland in more than a year. 

The apple season is drawing to a close, and the records 
of the Hood River Association show that the volume of 
business was exceeded only in the year immediately pre- 
ceding, when a record crop was harvested. The Associ- 
ation marketed 942,458 boxes of apples, worth approxi- 
mately $1,600,000, as against 1,322,000 boxes in the pre- 
ceding year. The average price received for this season’s 
crop was $1.60 a box, as compared with $1.98 last year. 
The price difference was due to the smaller size of the 
fruit, and the heavier transportation charges. 


LOS ANGELES.—Business in this city has not experi- 
enced the falling off noted in some other parts of the 
country. Some branches of retail trade show an increase, 
building continues active, and the proportion of wage 
earners out of employment is smaller than in most other 
sections. In some lines, however, demand is confined to 
immediate needs, pending readjustments of stocks and 
prices. 

Local merchandise stocks have been increased, and net 
sales during January are estimated to have been 17.1 per 
cent. larger than those of the corresponding month last 
year. Wholesale activity reported by 145 firms in this 
Federal Reserve district, in eight different lines, ranged 
from 6.8 per cent. to 57 per cent. less in value of net sales 
in January than in that period of 1920. 


SEATTLE.—tThe retail situation shows improvement 
by increased number of customers in stores rather than 
in greater volume of business. Price reduction induce- 
ments to purchasers continue. The wholesale trade shows 
improvement, especially in dry goods, other lines not 
reporting important changes. Collections are still slow. 

Recent announcement by the Alaskan Railroad Commis- 
sion is to the effect that 1,000 men will be needed soon as 
construction workmen on right-of-way of railroad in 
Alaska. Total February shipments to United States of 
Alaska products were worth $2,885,000, a total greater than 
January, this year, or December, 1920. 

Preparations for salmon canning are subnormal. Can- 
ners are not calculating on a pack greater—in some cases 
less—than that of 1920. The first cannery steamship left 
for Alaskan waters recently: Sales of canned salmon are 
being pushed by national advertising directed from the 
Northwest. 


Dominion of Canada 


MONTREAL.—Prospects for the early opening of navi- 
gation continue favorable, and the first sailing from Britain 
for this port will be that of a freighter from Glasgow. 

The general trade situation shows gradual improvement, 
and a further quickening is to be noted in several lines. 
Eastern and central collections may be classified as almost 
good, and there has been some improvement in far-western 
remittances. 

Easter shopping in “il lines of wearing apparel has been 
fairly brisk, and whvulesalers report a good aggregate of 
sorting orders. The majority of dry goods retailers were 
light buyers early in the se2son, preferring to await market 
developments, and it is cvident stocks are low as a rule, as 
the majority of the orders now coming to hand call for 
quick shipment. There are still short deliveries of prints, 
ginghams, sheetings, etc. Manufacturers of costumes, 
blouses, etc., are well employed as a rule, and conditions 
are somewhat improved in the clothing trade. 

While there are few boot and shoe manufacturers work- 
ing to more than 50 per cent. of capacity, there is, never- 
theless, a more hopeful feeling prevalent, and tanners’ sales 
for the past three or four weeks show an increase. Some 
Scarcity is noted of the better grades of sole leather, and a 
ete sale is reported in this line to the United 

tates. 


The lumber market continues very quiet. There has 
been a little more inquiry for hardwoods, principally from 
Britain, but soft woods are comparatively neglected. 
Orders for general hardware show some increase, though 
buying is still marked by more or less caution, and declines 
have developed in various lines of staples, such as bars, 
wire nails, sheets, etc., and more notably in glass. 


TORONTO.—Cool weather had an unpleasant effect upon 
Easter shopping for the first days of this week, but the 
public shows great interest in goods, and the volume should 
compare very well with average seasons. Wholesalers 
are content, for the time being, to ship moderate replenish- 
ment orders and to keep their own stocks within bounds, 
while admitting that, should a sudden demand arise, they 
could easily be caught short stocked. Hosiery, underwear, 
and knit goods are not being ordered in any large quan- 
tity, and the mills are not prepared to manufacture against 
a doubtful future. 

Silk dealers keep well employed, and prices are stiffening. 
Japanese pongees are scarce; consequently, Chinese goods 
in this quality are in some demand. The Japanese Gov- 
ernment exercises control over silk exports from that 
country, but should this be discontinued, authorities fear 
the market may again become unsettled. | 

Dealers in roofing materials report some good business 
lately, much of it for future delivery, and building oper- 
ations are becoming more active. Country dealers hand- 
ling this class of merchandise are very confident; in fact, 
general conditions in rural districts appear much more 
favorable than in urban sections. Farmers expect to get 
on their land early, and anticipate a good Summer. 


QUEBEC.—Seasonable weather is favorable to the maple 
sugar industry but the roads in many districts are now 
broken up for atime. There are indications that there will 
be a revival in building operations shortly, chiefly in the 
large centers. The shoe industry is operating slowly, but 
conditions in that line are improving. Collections are about 
fair. 

WINNIPEG.—Winnipeg’s largest auction sale of raw 
furs took place a short time ago, and was more satisfac- 
tory than was anticipated. There has not been much 
demand for made up furs, however, and prices received 
are much less than those of a year ago. 

Retail trade in the city is quiet at present, due in part 
to the backward Spring. In the country, however, business 
is reported from fair to good; a much larger percentage 
of trade being done on a cash basis, and book-debts are 
gradually being collected. 


SASKATOON .—Heavy snow fall during the past week 
has temporarily tied up country traveling, and, as a conse- 
quence, country merchants have found business rather dull. 
City business is quiet, and there is no particular evidence 
of a revival in trade conditions, especially in view of the 
fact that the public is still expecting further price read- 
justments. There is no apparent demand for raw hides at 
this time, although there is a large stock on hand and prices 
are low. Collections are still reported as slow. 


REGINA.—Retail trade has not been very active for a 
considerable time past, especially in dry goods, boots and 
shoes and kindred lines. There is general hesitancy in 
purchasing, due to the belief that prices may be lowered. 
Wholesale grocers, produce dealers, etc., report a fair 
movement, but with a tendency among customers to buy 
carefully and not overstock. 


VANCOUVER.—There has been a better feeling among 
retailers and wholesalers during the past two weeks, and 
sales are reported to have been better. Trade in the in- 
terior remains quiet but steady, and with the disappearance 
of the snow, mining and lumber operations should open up 
in the near future. Many logging camps on the coast are 
again active, and some lumber mills have resumed opera- 
tions, with a general reduction in wages. While basic 
prices are a good deal lower, the cost of operation and 
transportation is still high. The shingle manufacturers 
are looking forward to another good season. 
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Increase in Week’s Failures 











FTER four successive weeks of reduction, commercial 

failures in the United States this week show a rising 
tendency, numbering 309. This contrasts with 277 defaults 
reported last week, or 32 more, and is the largest total 
recorded since the week of March 3. A year ago, when 
the business mortality was still abnormally moderate, there 
were only 105 insolvencies. The larger number of failures 
this week than last week is mainly due to increases in the 
West and on the Pacific Coast, the latter section reporting 
14 more defaults and the West 19 more. In the East, more- 
over, there were 6 more insolvencies, these changes being 
only partially offset by a decrease of 7 failures in the 
South. As was not unnatural, with the larger total of 
defaults, there were more insolvencies involving $5,000 of 
liabilities or over this week, the number being 200. Last 
week, the number of such failures was 156. The proportion 
of the defaults for $5,000 or more to the aggregate number 
is also higher, being 64.7 per cent., against 56.3 per cent. 
last week. A year ago, the ratio of such insolvencies was 
only 31.4 per cent. 

Commercial failures in Canada disclose little change this 
week, the number being 35, as compared with 34 last week. 
Two weeks ago, the number was 38, while there were only 
13 such defaults in this week of 1920. Of the total number 
this week, 20 involved $5,000 or more of liabilities in each 
case, or 2 more than last week. 






























































































Mar. 24, 1921||Mar. 17, 1921}; Mar. 10, 1921||Mar. 25, 1920 






























































Section $5000 Total $5,000 Total $5000 Total $5,000 Total 
eee, ee 88 43 82 46 82 11 40 
| Tied 65 | 105 57 | 112 67 | 116 4 21 

Sones 51 75 40 56 39 50 7 23 
Pacific ...... 23 41 16 27 21 46 11 21 
i .| 200 | 309 || 156 | 277 || 173 | 293 38 | 105 
Canada ..... 20 35 || 18 34 13 38 5 13 




















Smaller Foreign Trade Movements 


HE smaller volume of this nation’s overseas commerce is 

again evidenced by the official statistics for February. 
As announced from Washington this week, the combined 
value of merchandise exports and imports for February 
of $703,836,000 represents a reduction of $159,734,000, or 
18.5 per cent., from January’s aggregate of $863,570,000, 
and marks the fourth consecutive monthly decrease. 

In contrast with the movements of the immediately pre- 
ceding month, when both exports and imports declined, all 
of the falling off in total trade during February was in 
exports, which were valued at about $489,311,000. This 
is the smallest monthly exportation of goods since June, 
1918, when $483,800,000 was reported, and compares with 
$654,740,000 in January of the current year. As a result 
of the large contraction in exports and an increase of 
$5,695,000 in imports, the excess of exports, which was 
$445,910,000 in January, was lowered to $274,786,000 in 
February. The February imports were $214,525,000, which 
is less than in any previous month since January, 1919, 
excepting the $208,830,000 of January of the present year. 

The values of merchandise exports and imports by 
months during the last three years follow (last three 
figures sce : 











Exports Imports-—————__,, 
“ 1921. 1920. 1919. ‘ 1921 1920. 1919. 

Jan. ... $654,740 $722,063 $622,036 $208, 830 $473,823 $212,992 
Feb. ... 489,310 645,145 585,097 214,525 467,402 235,124 
is Iie! te wt 819.556 "wn ee 523,923 267,596 
A ae aes GS4.319 T14,800 = ...60. 495,738 272,956 
| eer er 745,523 603,967  ...... 431,004 328,925 
SD” aig 2+ oe pnd ee 629,376 928,379 552,605 292,915 
ge Pee ere ie “nr cesses 537,118 343,746 
i. ea és woke os 578,182 646,054  ...... 513,111 307,293 
BS ek) ee ae oe 604,686 595,214 ...... 363,290 435,448 
i <ithe. <= “hemi aee See Se. 2 aevees 333,195 401,845 
Ss taker > es ed —_ ae ne - was vols 321,209 424,810 
RST AAS ey ae Pn ane... cedses 266,057 380. 710 





Los ANGELES.—-Los Angeles national banks, under the call of 
February 21, showed a gain in deposits since December 29, 1920, 
of $1,105,826, a decrease in loans and discounts of $830,738, and a 
reduction of $3,824,552 in available cash. There has been an in- 
crease of $4,569,920 in deposits during twelve months. 
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COTTON DUCK MARKET INACTIVE 


Large Surplus of Product on Hand, and Output 
Well Below Mill Capacity 


T is estimated that less than 50 per cent. of the capacity 
of cotton duck mills is being employed at present. There 
are some large mills that are running at not more than 35 
per cent. of capacity, while some others are operating only 
three days a week. Market conditions influencing the 
product are different from those affecting print cloths ang 
goods going to the jobbing and retail trades. A very smal] 
part of the duck product passes through the ordinary 
jobbing and retail trade channels. The great bulk of it 
goes into general manufacturing, and the existing situation 
in various industries is not conducive to activity in duck 
markets. 

In addition to the after-war conditions that made cotton 
goods merchandising difficult, the cotton duck industry wag 
adversely influenced by the large government surplus of 
duck made for war purposes, and by the direct and indireet 
effect produced by competition from a mill built by the 
Government at Atlanta. The product of this mill came 
into direct competition with some duck mills that usually 
handled government contracts. Although the Government 
began to sell its surplus product in 1919, there is still a 
substantial volume unsold. Many descriptions of govern- 
ment war fabrics were not used commercially before the 
war, but at the prices bid they have served many purposes 
that would normally have been supplied from regular 
sources. With the delay in the declaration of actual surplus 
duck, it is not yet definitely known how much the Govern. 
ment will have to sell. Meanwhile, duck for special pur- 
poses is being bought from time to time for government 
use on bids. 

Duck is sold at a certain discount from a standard list 
adopted by manufacturers and their selling agents. This 
list is worked out from a basis per pound of product. Since 
1916, there have been four lists issued to meet the varying 
conditions of costs arising from the advance and decline 
in labor and raw materials. The basis of these various 
lists has been as follows, the three chief varieties of duck— 
wide, sail and army—being given to show the price trend 
per pound: 








Feb. 15, ’21. Sept. 15, °20. July 1, ’°17. Nov. 15, 16. 
Wide duck........ 30.7 ie 23 $0.98 $0.49 
ee SEs sa oo @ 0 075 28 1.02 0.51 
Arey GW. .....+- 0.82 . 52 1.00 0.50 


The 1917 list was a 100 per cent. increase over the 1916 
list, and applied to duck for commercial purposes only, the 
Government having fixed a price on cotton duck early in 
the war and at various times thereafter as costs increased. 
The prices paid for government duck in liquidation were 
often more than original cost, although this has not been 
true of late. 

These lists were always subject to varying discounts, 
made in accordance with the open competition of the 
market. At the present time, with the February 15 list 
in operation, the discounts are substantially as follows: 
57% to 60 per cent. off the wide and sail duck lists, and 
52% to 55 per cent. off the army duck list. Strictly army 
duck is not being made in any quantity now, as the surplus 
is ample for army needs. 

There is little in sight to throw much light on the future 
of the trade or of prices. When the industrial world begins 
to move ahead again and the demand for duck increases, 
prices will probably be higher; but duck prices follow and 
do not lead the awakening of industries. At the moment, 
the depression in cotton is an important factor in making 
duck cheap. 





One ton of seed cotton (unginned cotton) grown in the United 
States yields, on the average, 1,250 to 1,300 pounds of seed and 
700 to 750 pounds of lint cotton. During the season 1918-19, the 
average yield of crude product per ton of cotton seed produced i 
the United States was as follows: 104 pounds of linters, 296 pounds 
of oil, 969 pounds of cake and meal, 508 pounds of hulls—123 pounds 
being lost in the process of crushing. 
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MONEY RATES CONTINUE EASIER 


Call Loan Renewal Charge Falls to 6% Per Cent., 
but Time Funds are Unchanged 





HE renewal rate for call loans fell at one time this week 
to 6% per cent., the lowest rate quoted since January 
20, and at the same time new funds were obtainable at 
¢ per cent. Earlier in the week, the latter were made at 
s1% per cent. Outside the Stock Exchange, loans were 
reported as low as 5 per cent., with country banks still 
sending a heavy amount of funds to this center. The 
easier tone of call money had no effect on the market for 
time funds, which continued on a 6% to 7 per cent. basis 
for mixed collateral and 7 to 7% per cent. for all indus- 
trials. Borrowers were bidding freely, but the lending 
banks were apparently not seeking new business at the 
present level, as most of the transactions were renewals of 
expiring loans. Commercial paper was also unchanged at 
7% to 7% per cent. The country banks were fairly large 
buyers, but the local institutions took only small amounts, 
and only of the choicest names. Banking comment on 
present money market conditions does not indicate that 
borrowers in general will secure their requirements at 
lower rates for some time to come. It is pointed out that, 
while the reserve ratio of the Federal Reserve banks has 
risen, the general situation has not materially changed. 
The improvement in the reserve rates has been, to a large 
extent, the result of gold importations, although a slow and 
moderate liquidation of borrowing has been helpful. The 
Government withdrew $9,600,000 from the member banks 
this week. Gold imports continued in volume, and the 
announcements of shipments either in preparation or on 
the way indicate a heavy inflow for some time to come. 
For the combined Federal Reserve system, an advance 
from 50.9 to 51.0 per cent. was shown last week in the 
ratio of total reserves to deposits, and from 59.9 per cent. 
to 60.6 per cent. in the ratio of gold reserves to Federal 
Reserve notes in circulation. The Federal Reserve Board 
announced that the statement had been slightly recast, 
mainly in the deposit items, and that some of the result 
shown in last week’s figures was due to this change. Last 
week’s Clearing House statement disclosed a decrease in 
surplus reserve of $31,243,900, bringing the total down to 
$3,440,030. An: increase of $33,120,000 was shown in the 
loan account. 


Money Conditions Elsewhere 


Boston.—The money market continues quiet, and is without 
change of moment. Supplies of funds are plentiful, with lenders 
numerous at a rate of 7 per cent. for both call and time loans. 


PHILADELPHIA.—The money market presents no special features, 
and transactions are reported quiet. Out-of-town financial insti- 
tutions furnish the bulk of the inquiries. Local banks are loaning 
on approved security in fair amounts, and rates are quoted at 6 
per cent. for time and call money, and 7% to 7% per cent. for 
commercial paper. 

RICHMOND.—There is, apparently, a gradual easing in the 
stringency of the money market. Seven and eight per cent. are 
being asked for best grade of commercial paper, while, under certain 
favorable conditions, loans have been negotiated at 6 per cent. 


CHICAGO.—Rediscounting due to the income tax payments has 
passed the peak, but banks are slow in reducing loans and the 
steady improvement noted in the first two months of the year has 
not yet been resumed. Demand for money continues strong, seed 
requirements of the country absorbing considerable credit. Com- 
mercial paper is in good supply and the outlet is only fair, the bulk 
being placed at 7% to 8 per cent., with some of the highest class 
still finding buyers at 71%4 per cent. Investment demand is slow, 
and new security issues are few. 


CINCINNATI.—The money market is firm. Liquidation of loans is 
slow, while the renewal demand is fairly large. Rates at 7 per cent. 
continue to rule for all classes of loans.- 


MINNEAPOLIS.—Commercial paper is discounted at 8 per cent.. 
and the rate for all classes of loans is 7% per cent. Deposits at 
local banks and savings institutions are heavy, and there is a fair 
demand for money at the current rate. 


Kansas Crry.—The past week has been noticeable for the sharp 
decline in deposits and a moderate increase in loans. Apparently 
the short period of stationary reserves has given way to the season- 
able tightening in available funds. There is no change in rates. 


Foreign Exchange Again Irregular 





HE sharp rise in Italian lire which occurred late last 
week was followed by a reaction early this week which 
offset a good part of the 44 points gained in the upward 
movement. From last week’s final figure of 4.09, the quo- 
tation eased off rapidly to 3.84%, with a later recovery to 
3.8542. Elsewhere, the movements were comparatively 
narrow, with demand sterling rising from 3.91% to 3.91%. 
There was a subsequent reaction, however, to 3.90%. Paris 
francs, from 6.96, adavnced to 6.99, fell back to 6.94%, 
and rallied again to 6.96. Holland guilders, from 34.48, 
moved up to 34.50, reacted to 34.42, and rallied to 34.43. 
German marks, from 1.61, rose to 1.67, and fell back again 
to 1.61. Spanish pesetas, from 14.04, declined to 13.95, but 
rallied to 13.98. Scandinavian rates were quoted as fol- 
lows: Denmark, 17.35; Norway, 16.15 to 16.10; Sweden, 
23.35 to 23.32. Swiss francs were quoted at 17.43 to 17.06, 


and Belgium francs at from 7.29 to 7.27. 


Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. tFri. 

Sterling, checks... 3.91% 3.91 2 3.90 3.91 3.9144 ...0. 
Sterling, cables... 3.92 3.92 3.91 3.9 ae. .dewne 
Paris, checks..... 6.96 6.97% 6.96 96 Ce sess. 
Paris, cables..... 6.97 6.9514 6.97 6.97 Gia sesas 
Berlin, checks. . 1.60 1.62 1.61 1.61 CO 
Berlin, cables.. 1.61 1.63 1.62 1.62 ie.  ¢seee 
Antwerp, checks 7.29 7.29 7.27° 7.28 Tat <:4ne0e 
Antwerp, cables 7.80 7.30 7.28 7.2 send 
Lire, checks...... 4,09 3.85 3.85 4.00% S.9G  - cccee 
Lire, cables...... 4.10 3.86 3.86 01 + ae 
wiss, checks..... 17.43 17.46 17.06 17,08 Steno. eeces 
Swiss, cables..... 17.45 17,48 17.08 17,10 17.22 
Guilders, checks.. 34.40 34,47 34,39 $4.48 34.45 bene 
Guilders, cables.. 34.45 34,52 84,44 34.48 * ar 
Pesetas, checks... 13.92 18.95 13,95 13,97 Set. eeave 
Pesetas, cables... 13.97 14.00 14.00 14,02 Bee ewes 
Denmark, checks.. 17.30 17.33 17.35 17.40 Sat - ee eee 
Denmark, cables.. 17.35 17.38 17.40 17.45 a ¢e6een 
Sweden, checks... 23.00 28.138 23.37 23.17 23.17 as ane 
Sweden, conten. « .. 23.05 23.18 23.42 23.22 See . -eéede 
Norway, checks. - ae 16.00 16.03 16.08 *% Barrer 
ite cables... 16.1 16.05 16.08 16.08 *) 





+ Holiday 





Decrease in Bank Clearings Widens 


Mu ntreal, yrs 87:75 87.88 87.88 87.88 88.00 ohne 


STILL wider margin of decrease in bank clearings is 
shown in this week’s returns, a total of $5,973,656,747 
at twenty cities in the United States representing a falling 
off of 26.0 per cent. from the $8,076,168,965 of this week 
of 1920. With three exceptions—Louisville, Baltimore 
and Los Angeles—the clearings at all centers outside New 


York disclose reductions from last year’s figures, and 


the 


aggregate at all points of $2,405,094,689 is 23.0 per cent. 
less than the amount recorded in the earlier period. The 


increase at Louisville is marked, but sizable decreases 


ap- 


pear at various cities, notably Omaha, Kansas City, Atlanta, 


New Orleans, Detroit, St. Louis and Boston, where 


the 


losses are 30 per cent. or more in each instance. At New 
York City, despite broader activity in the stock market, 
the week’s clearings of $3,568,562,058 are 27.9 per cent. 
smaller than those of this week of 1920. Comparing with 


the clearings of two years ago, the contraction at 
points reporting is 0.1 per cent. 


all 


Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for three years: 
































Week Per Week Per 
Mar, 25, 1920 Cent. Mar. 27, 1919 Cent. 


$385,178,267—-32.2 $275 ,746, 778— 5.3 

43,903,865—25.5 18, ‘089, 800+ 80.7 

463" 903,391—14. $ 399,764,781— 0.1 

179,554,589— 9.3 145,084,444+4 12,3 

71,052,286 + 8.4 64,812,261 18,9 

65,952,879 —36.' 48,978,941— 13:9 

12,264, 128 +105.4 17,631,574 + 42.9 

4,230,827 —34, 47,817,464— 11,4 

655,972,170-—27.0  491,721,278— 32.6 

71,492,065—15.0 54,150,456— 12,2 

131,622,591 —20.3 87,480,252 + 20.0 

131,291,000 —33,7 70,742,211+ 23.0 

75,154.971-—16.5 39,529,878 + 68.7 

171,848,944 —31.3 187,875,892 — 14.4 

255,996,943 —40.1 179,857,519— 14.8 

74,204,492 —44.3 57,176,840— 27.6 

71,096,000 + 17.2 37,739,000 + 120.8 

155,553,681 —10.0 118,461,819 + 18.2 

44,079,925 —26.4 36,189,391 — 10.4 

Total ......$2,405,094,689 $3,124,463,014—23.0$2,828,845,029 + “3.8 3 

New York... %,568,562,058 4,951,715,951 —St.8 9 8,650,249,263 — se 2 

Total all... $5, 973,656,747 $8,076,168, 965 —26.0 $5,! 978,594,292 — “0.1 1 

Average dail 

Mar. todate.. 751, 055,524,000 $1, ty oer 000 —22.6 $1,057,207,000 — 0,1 

February..... 1,072,037,000 1,329 28,000 —19.4 1, 053, 088, "000 1.8 

January..... 1,225,316,000 1328°600, 000 —~14.0 1,113,380,000 10.1 
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IRON AND STEEL OUTPUTS LOW 


Moderately Increased Demand in Some Quarters, 
but Most Buyers Continue Indifferent 





HERE is a disposition in iron and steel to take as much 
encouragement as possible from the few orders being 
placed, but the indifference of many buyers continues and 
the opinion is freely expressed that operating schedules 


may show a further shrinkage. Merchant pig iron output 
is now at the lowest point in a number of years, reports 
indicating that only 11 stacks out of 46 are operating in 
the Valley district. Steel-making capacity is considerably 
reduced, while finishing capacity is being employed only 
intermittently in many instances. Manufacturers of strip 
steel have worked for a few days at a time on accumulated 
orders and the automobile interests have specified some 
little material, but, as a whole, requirements are limited 
and strictly from hand to mouth. Trade comment doubts 
the report of an advance in plates and sheets, as published 
in certain quarters, and talk is reviving of an entire re- 
vision of prices, in view of the downward trend of pro- 
duction. 


In pig iron brokerage circles, it is frankly admitted that 
the standing quotations are purely paper figures and that 
the development of any significant business would bring 
about changes, in all probability downward. The contrast 
between pig iron and scrap prices is particularly noted, and, 


by comparison, scrap is cheap at $12.50 and $13, Pittsburgh, 


for heavy melting steel. The nominal quotations on pig 


iron continue basic at $25, Valley, Bessemer at $27 and 
No. 2 foundry at $26, Valley, but in some quarters these 
figures would be shaded. Coke production has continued 
to shrink, the market is listless, and a further cutting of 
quotations has developed furnace coke at $4 and $4.25, at 
oven. Spot foundry is quoted at about $5.50, at oven. 

There is rather sharp competition for the limited run 
of orders placed for track materials, the curtailment of 
coal mining proving a retarding factor. With the resump- 
tion of general contracting, however, dealers are looking 
for some business from this source. In sheet bars and 
billets, quotations are more or less debatable, with $40, 
Pittsburgh, and under being named on sheet bars and 
$38.50 on billets. Merchant steel bars are quoted at $2 
and $2.10, Pittsburgh. In finished descriptions, strength 
is lacking. 


Iron and Steel Prices 
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1919. “Sh Der sae $ ‘Bay hie ee SS 
Aug. 26.. 29.60 25.75 29.85 27.15 38.50 42.50 52.00 2.85 8.25 2.45 2.66 
Sept. 27.. 30.60 25.75 29.85 27.15 $8.50 42.50 52.00 2.35 8.25 2.45 2.50 
Nov. 4.. 88.10 25.75 29.85 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 38.00 35.40 33.40 43.00 48.00 68.00 2.75 3.50 3.45 2.65 
1920. 
Jan. 6.. 44.85 $6.00 $8.40 88.40 48.00 659.00 60.00 2.75 4.50 2.45 2.65 
Feb. 28.. 44.35 40.00 42.40 41.40 62.50 59.10 60.00 8.00 4.60 2.70 8.50 
Mar. 9.. 45.85 41.00 48.40 42.40 60.00 64.10 70.00 8.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 48.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 8.75 
May 4.. 47.05 43.00 48.90 42.40 60.00 64.10 70.00 8.75 4.00 8.10 8.75 
June 1.. 47.15 43.50 44.40 48.40 60.00 64.10 75.00 8.50 4.00 8.10 8.78 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 8.60 4.00 8.10 8.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 8.25 4.25 3.10 8.28 
Sept. 7.. 53.51 48.50 50.46 60.96 60.00 65.74 75.00 8.25 4.25 3.10 8.26 
Oct. 6&.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 8.25 4.25 3.10 3.26 
Nov. 1.. 48.79 88.50 43.96 43.96 65.00 60.74 70.00 8.00 4.25 3.00 2.86 
Dec. 7.. 87.79 33.00 86.96 87.96 43.50 49.24 57.00 2.85 3.25 2.45 2.66 
1921. 
Jan. 11.. 38.25 30.00 33.96 38.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
Feb. 1.. 82.09 $0.00 83.96 29.96 43.50 49.24 57.00 2.85 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Mar. 8.. 27.84 25.00 28.96 26.96 38.50 49.24 52.00 2.00 3.00 2.10 2.10 
Mar. 15.. 27.26 25.00 28.96 26.96 38.50 44.24 52.00 2.00 3.00 2.10 2.00 
Mar. 22.. 27.26 23.00 26.96 25.96 38.50 44.24 52.00 2.00 3.00 2.10 2.00 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is very quiet, owing 
to curtailment by railroads, shipyards and large manufacturers. 
While prices are somewhat reduced, few orders are reported. Pro- 
duction of pig iron is extremely low, but stocks on hand are also 
very light. Furnaces are running on limited time. The automobile 


to 43,154 long tons, valued at $780,078. 


ae 
industry shows increased activity. Trade in scrap iron is somewhat 
more active, but the general situation is one of duiness. 


CHICAGO.—The smaller steel mills are getting more orderg for 
bars, plates and sheets and are increasing their operations slowly, 
while the larger concerns maintain about their usual rate of pro. 
duction. Some good-sized tonnages of rails, track accessories, 
bridge and culvert materials, as well as architectural steel, haye 
been placed recently. Some orders for northern foundry iron haye 
been placed at $26. Scrap has undergone a further decline, heavy 
melting steel being obtainable at around $11.50. 


CINCINNATI.—Business in the local iron market continues dyjj, 
Inquiries are comparatively few, and orders confined to gma} 
lots for immediate needs. Manufacturing plants are operating at 
reduced capacity, and union foundries are still closed down, pending 
a settlement of labor trouble. 





Large Earnings of Steel Corporation.—Notwithstang. 
ing its adherence to the prices fixed by the Industrial Board ip 
March, 1919, the United States Steel Corporation this week reporteg 
a substantial increase in net earnings for the year ending December 
31, 1920. After all expenses and war taxes, net earnings for the 
year were $185,095,359, as compared with $152,290,639 in 1919 
The balance available for the common stock, after deductions of ay 
fixed charges and preferred dividends, was $84,474,550, which was 
equivalent to $16.61 a share on the $508,302,500 of common stock 
outstanding. In 1919, the earnings were equivalent to $10.14 a 
share on the same amount of common stock. 

In discussing conditions during the year 1920, Judge E. H. Gary, 
in his remarks to stockholders, stated, in part, as follows: 

“The demand for iron and steel products during the first sevep 
months of the year was large, the new business booked from month 
to month materially exceeding capacity. Beginning with August, 
there was a slackening in the volume of orders offering. The new 
business accepted during the year, with the considerable tonnage 
of unfilled orders carried over from 1919, enabled the properties 0! 
the subsidiary companies to operate to very nearly full capacity. 
except as operations were interfered with, especially from April te 
July inclusive, because of inadequate railroad service, arising 
principally from strikes and from shortage in fuel supplies. For 
the entire year, the output of the steel plants, measured by the 
tonnage of finished products for sale, averaged 88.3 per cent. 0; 
total rated capacity. During the four months from April to July, 
the output equaled only about 80 per cent. of capacity.” 





= 


Bituminous Coal Output Reduced.— Production of bi- 
tuminous coal during the week ended March 12, according to statistics 
issued by the United States Geological Survey, fell below the 
7,000,000-ton mark. The total output, including lignite and coal 
coked, is estimated at 6,891,000 net tons, a reduction of 372,000 
tons from the revised figures of the immediately preceding weck. 
The rate of production per working day was the lowest, except for 
the period of the 1919 strike, of any week in the past four years 

In contrast with the showing made by the bituminous industry, 
the anthracite mines continue to increase production. Shipments 
during the week ended March 12 are reported by the nine principal 
carriers as having been 36,829 cars, which indicates a total output. 
including mine fuel and local sales, of 1,926,000 net tons, or 
24,000 tons more than the production of the immediately precedin: 
week. Cumulative output during the present coal year is placed 
at 87,219,000 net tons. 

Shipments of anthracite in February, according to the Anthracite 
Bureau of Information, established a new record for that month, 
amounting to 5,966,101 gross tons. The nearest approach to this 
figure for February shipments during a normal year was in 1912, 
when the shipments amounted to 5,875,968 tons, and the next 
nearest in 1918, when 5,812,082 gross tons were shipped. 





Increased Production of Magnesite.—The produc 
duction of magnesite in the United States in 1920 increased 94 per 
cent. in quantity over that of 1919. The entire output was made 
by two States, California and Washington. California mined 63 per 
cent. more magnesite in 1920 than in 1919, and more than eight 
times as much as it mined seven years ago. Washington increased 
its production 109 per cent. over that of the preceding year, making 
by far the largest output it has yet made. According to the United 
States Geological Survey, Department of the Interior, the total pro- 
duction of magnesite in the United States in 1920 was 303,767 short 
tons, valued at approximately $2,748,150. 

Most of the output of California was calcined and used as plastic 
material, only a small part being natural ferromagnesite used as a 
refractory lining of steel furnaces on the Pacific coast. On the 
other hand, practically all the magnesite mined in Washington 
was dead-burned into synthetic ferromagnesite and used as a refrac- 
tory lining of furnaces and smelters. At the end of December, 1920, 
all the operations in Washington were stopped, principally, it is 
believed, on account of a lack of orders from the steel companies, 
many of which were idle or were not working full time. 

The imports of magnesite in 1920, reported by the Bureau of 
Foreign and Domestic Commerce as calcined, not purified, amounted 
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HIDE SITUATION MARKING TIME 


Buyers Apparently Disinterested in Big Packer 
Take-Off, Except at Price Reductions 
THE general hide situation continues to mark time. 
Business in domestic big packer hides has been prac- 
tically nil for a fortnight past, and quotations are entirely 
nominal on many selections. At low prices, smaller packer 
hides are selling, but buyers seemingly are disinterested in 
big packer take-off, except at further bargains. Generally 
speaking, branded hides are regarded quotable at about 
last trading prices, while native stock is unestablished, 
with apparently no interest displayed. 

Domestic country hides are generally stagnant and un- 
changed. Now and then, a sale is effected of good extremes 
at prices which appear out of line with low rates at which 
small packer hides are secured, but these are generally for 
special leather purposes and are strictly short haired, free 
of grub stock, whereas late trading in small packers at less 
money has been for present poorer season January- 
February-March kill. It is noticeable that all of the in- 
terest displayed centers on extremes. Even in small 
packers the inquiry is principally for extreme lightweights, 
and regular country buffs and heavier weight cows, while 
nominally quoted at 1c. under extremes, are apparently in 
no demand whatever. 

Foreign hides are marking time. Dry varieties seem- 
ingly are not wanted in any description. There is prac- 
tically no demand from large buyers for common dry hides 
or other selections, although some small tanners are looking 
over the market for dry salted lots *hat can be picked up 
at bargains. Regular lines of Orinocos, Bogotas, etc., are 
strictly nominal, and buyers’ views are considerably under 
the ideas of holders. Even River Plate frigorifico steers, 
which have been a banner end of the general market right 
along, are lower, with latest sales at $35 to $35.50, Argen- 
tine gold, per 100 kilos. 

Calfskins apparently are again doing better, at least in 
the East. Best New York City skins sold this week at 
$1.50, $1.75 and $2.05, which prices are higher than some 
previous quotations, although some other sales were re- 
ported at iess. In the West, no change is noted from former 
reported business in Chicago city skins at 16c. 








General Leather Business Inactive 


(GEN ERAL business in leather fails to show the improve- 

ment that was looked for, and the market, on the whole, 
is weak. Sole leather continues inactive. While some 
high-grade heavy oak bends and backs are moving fairly 
well at about unchanged prices, union backs are in limited 
movement, although some sales are reported to manufac- 
turers at low prices. Some packer backs sell up to 50c., 
but there are many more which are moved at less. There 
is very little business in hemlock leather, with middle 
weights still in accumulation and No. 1 dry overweight sides 
quoted at around 32c. Rejects are listed at around 22c. 
to 28c. 

Offal is inactive, and no further sizable sales are noted. 
Packer oak heavy bellies range from 14c. to 20c., though 
a few tanners ask more. Belting butts are weak, and 
there are reports of some sales down to a basis of 60c. 
to 65c. 

In upper leather, the general demand is very slack, and 
regular staple lines fail to move to any extent. Some 
manufacturers of women’s fine shoes are reported booked 
up on orders to June 1, chiefly in specialties. Gray suedes 
are still wanted, but the call for brown and black has 
subsided. Leather going into men’s shoes is particularly 
dull, and work shoes do not seem to sell in any volume. 
Business in calf leather has fallen off, although there is 
still a good movement in popular colors of Russia calf. 
Prices on calf leather hold about steady, with top grades 
of colors still bringing from 50c. to 55c. and even higher 
ina few instances, but low grades, especially in blacks, are 


still obtainable at cut rates. In patent sides, a few small 
export orders have been booked, but there is very little 
domestic business. Cow hide patent sides range in price 
from 20c. to 50c. A few sizable sales of chrome sides have 
been made, and two very large shoe manufacturers are 
taking deliveries of considerable quantities that were 
recently purchased at low prices. Waterproof heavy 
chrome sides sell at as high as from 52c. to 65c. for the 
choicest tannages, but there is a great deal of leather 
available at lower prices. White and colored buck finishes 
are going well, but in side leathers, as well as about all 
other kinds, business is largely confined to specialties. 
Bark and combination sides for work shoes are very dull. 





Larger Holdings of Leather 


REPORTS of the Bureau of Census of the Department 

of Commerce show that stocks of most kinds of the 
principal varieties of leather continue to increase, and that 
production is still considerably in excess of consumption. 
For instance, supplies of sole leather in backs, bends and 
sides on January 31 amounted to 11,127,704, as against 
10,489,251 a month previous, while the consumption of 
oak and union sole during January was 554,496 backs, 
bends and sides, or less than half the production in that 
month. Similar conditions existed in most other descrip- 
tions of shoe leather, except that stocks of cattle side 
upper amounted to 9,114,885 sides on February 1, a de- 
crease of 3 per cent. Other kinds increased, however, with 
stocks of offal from both sole and belting leather augmented 
to 75,506,270 sides, an increase of 3 per cent.; belting 
butts, 653,848 butts, an increase of 5.8 per cent.; calf and 
kip, 6,715,897 skins, an increase of 0.5 per cent.; goat and 
kid, 24,635,660 skins, an increase of 4.1 per cent., and sheep 
and lamb leather, 10,652,132 skins, an increase of 0.5 per 
cent. 

In some of the minor descriptions, some sizable decreases 
occurred, such as a decline of 44.3 per cent. in case, bag 
and strap leather, bringing the stock down to 261,315 
sides; a decrease of 26.2 per cent. in machine buffed 
upholstery leather, reducing stocks to 113,478 hides; 51.5 
per cent. less of cattle grain glove leather, of which stocks 
were 41,174 sides, and a reduction of 14.9 per cent. in 
holdings of horse splits, bringing stocks down to 364,834 
butts. 

In raw material, there was an increase of 1.4 per cent. 
in cattle hides, making the stock of these 7,899,138 hides, 
but there was a reduction of 2.4 per cent. in calf and kip, 
lowering stocks to 4,468,610 skins. More important 
decreases occurred in lighter weight raw stock, with sup- 
plies of goat and kid down to 10,870,210 skins, or 7.3 per 
cent. less than the month previous; a reduction to 2,155,200 
cabretta skins, or 19.8 per cent., and a decrease of 24.8 
per cent. in kangaroo and Wallaby, making stocks of 
these 434,254 skins. More sheep and lamb skins were 
also sold during January, reducing stocks 4.3 per cent. to 
13,184,052 skins. Horse hides, however, showed an increase 
of 5.4 per cent., with February 1 holdings of these 346,947 
hides. 





Conservatism in Footwear Trade.—tThe demand right 
along has centered almost entirely on specialty footwear, with the 
market for staples as neglected and featureless as ever. Now that 
the rush for Easter novelties has been satisfied, there is some doubt 
expressed as to the continuance of the call for these. It is hoped 
that salesmen taking the road with Fall samples will meet with 
more favorable conditions than have been experienced in recent 
seasons, but it is a little early now to expect anything of a 
Cefiite nature. Most of the retailers still prefer to feel their way 
u ’*, more certain of the immediate future, and there is no disposi- 
t.. to speculate in any way. 





Boston.—The leather market is fairly active, and holds about 
steady. In some instances, shoe manufacturers are increasing their 
purchases. There is more export business than appears on the 
surface. 
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EASTER DRY GOODS ACTIVITY 


Good Business Reported in Several Departments— 
Undertone of Primary Markets Firmer 


ASTER trade in the large department stores has been 
active in ready-to-wear and millinery departments. 
Competition for business is growing steadily among re- 
tailers, and prices are becoming more attractive because 
of the declines. The demand at retail is felt particularly 
in the ready-to-wear industry, where immediate shipments 
are sought and where activity on goods to be delivered 
quickly is very noticeable. 

The government cotton report, showing the largest crop 
ginned since 1914, has not helped the long future of cotton 
goods. At the same time, the very low prices touched on 
print cloths attracted some of the large users and they 
bought actively for a few days, advancing the price from 
%ec. to %c. a yard over the low point. The cotton yarn 
markets are still very dull. 

The wool goods industry is more active at the manufac- 
turing end, following the closing up of Fall orders on dress 
goods, men’s wear and blankets. More activity is reported 
in the buying of Fall underwear. Trading in the silk in- 
dustry is fair. In the jute division, burlaps are priced 
very low, and other products are easing. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 
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Week Ending: © > aa Mm nh ea] Th o-—- 
July 31,1914.. 8 30 9% 6 5 8 6% 3% 
Jan. 32, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% The 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 31 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. -7, 19231.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 1l 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Mar. 11, 1921.. 11 58 - 17% 8% 11 12% 13 6% 
Mar, 18, 1921.. 10% 58 17% 815 1l 12 13 6% 
Mar. 25, 1921... 10% 58 17% 8 11 11% 13 6% 





Print Cloths Slightly Higher 


FTER a persistent decline to the lowest levels reached 

in several years, print cloths began to advance again 
this week, sales being made to large printers and con- 
verters. These sales were the result of actual needs, and 
were not at all speculative. Sheetings were less active, but 
were steadier, and fine combed yarn goods showed less 
weakness. The cotton yarn markets are still very irreg- 
ular. To meet the conditions of a lack of margin for profit, 
and hesitation about placing late business, many mills have 
entered upon individual plans for curtailing their output. 
This applies less to ginghams, wide sheetings and colored 
cottons than to some other lines. Cotton duck is still dull. 
Some slight improvement is reported in auto supply 
products, principally tire yarns. Wash goods are being 
bought sparingly for immediate shipment. Jobbers coming 
to the markets to study the situation are not inclined to 
anticipate, save on the Fall lines of napped goods and 
ginghams that must be ordered to insure deliveries. 

The wool goods mills are pursuing a very conservative 
policy in accepting forward engagements, and in some 
instances are allotting their output to insure a full delivery 
in accordance with the production. Some of the larger 
units of production are now fully supplied with business 
for the coming three months. Dress goods have sold rather 
better than men’s wear, although some lines of the latter 
are well under order. 





In the knit goods division, there are signs that the jobbers 
have begun to place belated Fall orders on union suits and 
two-piece garments, so that some of the larger mills are 
now resuming operations. After a complete price purging, 
the hosiery trade is showing improvement. In the gilk 
trade, most of the business is confined to specialties, the 
staples being bought sparingly. 


> 


Moderate Fall Cotton Goods Orders 


ODERATE-SIZED orders are now being placed by 

jobbers for some lines of cotton goods for Fall cop. 
sumption. Dress ginghams were priced during the week 
on substantially the Spring ‘basis, the advances of le, a 
yard applying only to two numbers. Orders booked are 
for delivery through August, and the products of some 
large mills have already been sold. The business being 
done on domets, outings and flannelettes has been very 
satisfactory, more particularly on the wider fabrics going 
to the cutting trades. Some of the largest mills have 
already so far completed their orders that they are assured 
of steady operations through the coming Summer. 

The knit underwear outlook is beginning to clear up a 
little, as some of the jobbers are ordering goods of a 
quality character from the better-known mills. The new 
business comes hard, because many jobbers still feel that 
prices are unsettled. The question of delivery has become 
so important that further delays are impracticable. It 
was announced in the trade that some of the larger under- 
wear mills that have been idle, or nearly so, are now 
resuming operations. 

The cotton blanket season has not yet been opened. The 
long delay is a consequence of the open Winter and the 
slow liquidation of cotton blanket stocks in distributors’ 
hands. Many lines of comfortables have been opened, 
however, and have been ordered in fair volume. The de- 
mand for wool-filled comfortables, covered with silkalines, 
sateens, and other cottons, has been growing relatively. 

It is as yet too early by 30 or 60 days to see much action 
for Fall on the general lines of cotton domestics. Most 
agents are not expecting to announce Fall prices on these 
lines for another month. 





Notes of Dry Goods Markets 


(> the 55,000 pieces of print cloths sold at Fall River last week, 

nearly all were odd widths and counts for early shipment. 
Curtailment at that center is increasing rapidly, some mills now 
being completely closed. Curtailment among the fine goods mills 
of New Bedford has also been increasing. 





Ginghams for Fall, 1921, were priced this week on substantially 
the Spring pasis, one or two lines being advanced lic. a yard. 


Some uneasiness is being felt concerning the life of the silk 
syndicate at Yokohama, originated last year to hold prices ‘‘pegged” 
until world markets could be stabilized. 


There are still several strikes going on among workers in the 
cutting trades, but the ladies’ garment workers are more steadily 
employed than the workers on men’s wear goods. 


Many cotton yarn prices are so.low that they approximate some 
of those quoted before the war. Curtailment of production among 
carded yarn spinners has increased greatly in the past week or two. 


Spot burlaps are quoted at 3.95c. for lights, spots, and 4.40c. for 
heavies, these prices being down to the pre-war level. On goods 
for shipment from Calcutta, lower prices are quoted. The very 
heavy February shipments to this country offset the effect of short 
time that begins among the mills in Calcutta on April 1. 





BosTton.—Woolen mills have been buying scoured. wools steadily 
in small lots, and there is some inquiry for fine and fine medium 
territory. British markets are dull and weak. 





Gold imports for the ten days ended March 10 were $27,775,611, 
making the total since January 1 $110,363.018, according to official 
statistics announced this week. Of this, $9,974,077 came from 
England and $9,538,692 from Canada. Gold exports were $250,884 
for the ten days’ period, and $24,011,869 for the interval since 
January 1. Silver imports were $1,208,550 for the ten-day period, 
and $10,905,546 since January 1. 
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HIGHER PRICES FOR COTTON 


Bearish Ginning Report Fails to Hold Market in 
Check—Trading Broader 


ESPITE some bearish factors, including the Census 

Bureau’s final ginning report on the 1920 crop, the 
local cotton market continued its improvement this week. 
On broader trading than has lately been witnessed, prices 
rose somewhat steadily to a basis of 12.83c. for the May 
delivery, 13.26c. for July, 13.73c. for October and 13.86c. 
for next December’s contracts, and held much of their gain. 
As in the recent past, firmness at Liverpool was an im- 
portant influence here, the English market sending higher 
cables almost daily. Conditions in the Manchester goods 
trade, which have long been unsatisfactory, were said to 
have improved, and advices from domestic dry goods cen- 
ters were, on the whole, more cheerful. Although curtail- 
ment at Fall River and at certain other New England 
points has been extended, the general merchandising situa- 
tion is one that affords encouragement, and the decline in 
print cloth prices was checked this week. With such facts 
present, and with the approaching Easter holidays, specu- 
lative shorts displayed some eagerness to cover, while there 
was more buying for the rise than has recently been noted. 
Strength in the stock market, especially on Wednesday, 
was not without effect on cotton. 

As shown in the Census Bureau’s final ginning returns, 
the 1920 cotton crop reached 13,365,754 bales, excluding 
linters. The report was a surprise, the trade having 
expected a smaller total, and it again demonstrated that 
the Department of Agriculture’s December estimates are 
usually below the actual production. The crop estimate of 
the Government last December was 12,987,000 bales, or 
878,754 bales less than the ginning figures issued this week. 
The 1920 crop is the largest reported since the record crop 
of 1914, which was 16,134,930 bales. 

Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. ‘Tues. Wed. Thurs. tF ri. 
nD Becceoeses 11.32 11.43 11.79 ouena Kehoe Setuet 
ME woccceosece: 11.72 1 12.04 12.63 , Ea tease 
ME secccecseces 12.16 12.26 12.50 13.07 12.84 

me aaeeee 12.65 12.76 12.99 13.59 13.30 
December ......- 12.92 13.27 18.85 sae. eéhee 
Holiday 
' SPOT COTTON PRICES 
Middling Uplands: March 18. Sat. Mon. Tues Wed. rhurs 
New York, cents....... 11.45 11.55 11.65 11.95 12.55 12.35 
ore, cents....... 11.60 11,45 11,55 11.65 11.95 12.55 
New Orleans, cents..... 11,00 11.00 11.00 11.00 11.50 11,50 
vannah, cents....... 11.25 11.25 11.25 11.50 12.00 12.00 
Galveston, cents....... 11.25 11.25 11.25 11.25 11.75 11.75 
is, cents........- 11.50 11.50 11,50 11,50 11.50 éeene 
Norfolk, cents........ o 38.85 11.26 11.25 11.25 11.75 11.75 
sta, cents.........- 10.75 10.75 11,00 11,63 11.50 
Houston, cents......... 10.65 10.70 10.70 11.00 11.50 11.30 
Little Rock, cents..... » eae ae 11. 11.50 11.50 11.50 
St. Louis. cents....... 11.5060 11,50 11.50 11.50 11.50 11,60 
Dallas, cents............ 10.65 i0.78 10.65 10.80 11.35 11.15 





From the opening of the crop year on August 1 to March 18, 
according to statistics compiled by The Financial Chronicle, 8,189,- 
273 bales of cotton came into sight, against 9,601,413 bales last year. 
Takings by Northern spinners for the crop year to “March 18 were 
1,260,146 bales, compared with 2,200,049 bales last year. Last 
week’s exports to Great Britain and the Continent were 101,320 
bales, against 119,498 bales last year, and 84,489 bales in ‘the same 
week in 1918-19. ° 





Increased Domestic Cotton Production.— The larg- 
est cotton crop since 1914 and the sixth largest in the history of 
the country was grown last year, according to the final ginning 
returns of the Census Bureau. Statistics for the 1920-21 season 
announced this week show a total of 13,365,754 equivalent 500- 
pound bales for the 1920 crop. This is about 2,769,000 equivalent 
500-pound bales less than the record crop of 1914, and is slightly 
smaller than the 1904 crop. 

The Census Bureau’s figures of cotton actually ginned show the 
crop to be 378,754 bales more than was estimated by the Department 
of Agriculture last December in its final forecast of the year. 

The 1919 crop was 11,325,532 running bales, or 11,420,763 equiva- 
lent 500-pound bales, and the 1918 crop was 11,906,480 running 
bales, or 12,040,532 equivalent 500-pound bales. Included in the 
1920 production are 211,893 bales which ginners estimated would 
be turned out after the March canvass. Round bales included are 
206,534, against 114,305 for 1919. American-Egyptian included 
Was 91,965 bales, compared with 40,437 for 1919. Sea Island 
included was 1,725 bales. compared with 6,916 for 1919. 








The average gross weight per bale for the crop, counting round 
as half bales and excluding linters, was 506.4 pounds, against 
504.2 for 1919 and 505.6 pounds for 1918. Ginneries operated for 
the 1920 crop numbered 18,426, compared with 18,815 for 1919. 

Cotton crops as estimated by the Census Bureau for a series of 
years compare as follows: 


Bales. Bales. 
Pk tras ore h whee’ 13,365,754 | Se eae 16,134,930 
ME a. «a's 'a6 a ae en 11,420,763 Din 6 6 0a 8s ao kee% 14,156,486 
CS oe he a as ak < os 12,040,532 wan bach es aw oa 13,703,421 
Pe eho ved wane es 11,302,375 Perr 15,692,791 
MR ies os oss tee 11,449,930 Be ot 6 ine de Seo 11,608,616 
Ge 6h os ce ees 11,191,820 Ps veredeenwae a 10,004,919 


Ginning returns by States, in equivalent 500-pound bales, com- 
pare as follows for the past three years: 























1920. 1919. 1918. 
FP re 670,721 716,655 789.265 
MR 5 6's bo Keke 00 ee 104,853 58,472 54.215 
EL 6 beads 6a0se eet 1,177,095 867,177 957,118 
CE. a cécdvcwesews 77,443 59,082 71,479 
nA. 2s we seb Aes wane 19,194 17,317 34,951 
CN hi a woe och bubs 1,446,577 1,678,758 2,117,860 
DFO PC eee 388,655 303,035 582,698 
EE oe 'e0:4° 0. anm 4 897,733 950,907 1,193,122 
EE iak a a bn Ob bb es ws 74,332 62,667 59,797 
North Carolina......... 3D 857,253 919.338 
I 5 dea awee ewes 1,287,689 1,002,178 585,149 
South Carolina......... 1,639,470 1,462,277 1,581,726 
y CC a ES A 313,747 301,408 317,9 
Dt fa< ¢kGa. 0c oe eewees 4,130,197 2,960,335 2,610,337 
We Sic ecee eau 20,844 23,076 25.235 
ee a ox n ov ode ee nabs 12,673 4,935 6,228 








Manchester Cotton Goods Trade Unsettled.—R e - 
viewing conditions in the Manchester cotton goods trade, the March 
5 issue of Cotton reports, in part, as follows: “The market con- 
tinues very unsettled. The general conditions are still. decidedly 
against activity. Although values are on a low level, buyers can- 
not be stimulated to operate more freely, and whatever may happen 
in raw cotton circles, it is believed that if the waiting policy is 
continued more favorable opportunities will exist for purchasing 
yarn and cloth. 

“It has been a most uninteresting week in the cloth section. Both 
buyers and sellers have had very little to say, and in all quarters 
the conditions have been humdrum in the extreme. The limited 
inquiry experienced has been unworkable, and when requests are 
wired abroad for increased limits there is generally no reply. Our 
customers in India refuse to move, and although clearances in the 
bazaars are said to be improving, there are no indications of dealers 
being prepared to replenish stocks. Scattered sales have occurred 
in light fabrics, such as dhooties and jaconets for Calcutta, but 
gray shirtings remain flat. The news to hand from Bombay has been 
disappointing, and it seems hopeless to expect any real development 
in trade with our Dependency until there is an improvement in 
exchange rates. Some people have anticipated more support from 
dhina, but demand fails to mature, and buying has been confined 
to special makes. It is understood that merchants in Shanghai 
have still large quantities of dear stocks to distribute. Inquiry fe 
the several minor outlets East and West has been quite featureless, 
and small transactions have been few and far between.” 





Esthonia Fixes Flax Export Duties.—Referring to the 
flax market in Dundee, Consul H. Albert Johnson writes from 
Scotland at the close of last month as follows: 

“In the most recent market reports, common Belgian flax is 
quoted at £110 to £120, and the better quality at £158 to £160. 
Livonian ZK is being offered on spot at £120, but prices much above 
this are being mentioned. 

“The Esthonian Government has published the conditions under 
which flax may be exported. All exporters must be licensed. Prices 
will be fixed from time to time by the ‘Flax Control’ in accordance 
with the markets of the world. An export duty of 30 per cent. 
on this fixed price will be charged, and it is stipulated that half 
of the proceeds obtained for flax shall be returned to Esthonia in 
the form of agricultural implements. Prices are fixed from £167 
per ton for highest marks uncleaned Livoinan to £187 for cleaned. 
Freight and marine insurance must be added. 

“It is reported that a French war office contract amounting to 
about 3,000,000 yards flax line tent canvas is shortly to be given 
out. The contract for 100,000 yards or thereabouts of a special 
sailcloth wanted by the Admiralty has not yet been awarded. The 
Government is also asking for tenders for 10,000 barrack sheets,” 





Factory Workers’ Earnings Lower.—The average 
weekly earnings of factory workers in New York State decreased 84c. 
during February, according to statistics made public this week by 
the State Industrial Commission. The average weekly factory em- 
ployes’ earnings for February was $26.77. Since October, 1920, the 
wages of factory workers have declined $2.16 a week, or 8 per cent. 

The fall in earnings from January to February was chiefly the 
result of reductions in wage rates and part time work. In a num- 
ber of plants, smaller earnings were reported as a result of the 
return to work of many of the lower-paid employes. Some plants 
reported an increase in the number of working hours, which partly 
offset the reductions caused by the other factors. The increases in 
working hours were due either to the usual seasonal demand or to 
a partial revival in business activity. 
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WHEAT MARKET CONTINUES ERRATIC 
Early Sharp Rise Followed by Setback, with Sub- 


sequent Price Movements Irregular 





ESS stability prevailed in domestic wheat markets this 
week, prices fluctuating more widely than in the recent 
past. The extreme range in the March delivery in Chicago 
was 744c. and in May the same amount, but net changes 
in quotations were not important. A sharp rise at the 
beginning of the week, when the highest levels were 
recorded, was mainly the result of urgent speculative 
short covering, and a setback came quickly when this 
demand ceased. Export sales in all positions were esti- 
mated to have reached 10,000,000 bushels in eight days, 
but even this report of sizable foreign purchases did not pre- 
vent liquidation, and the March option was down to $1.49 
and May to $1.39 on Tuesday. While these proved to be 
the lowest prices of the week, the market lacked firmness 
during most of the subsequent trading. Among the depress- 
ing influences were continued favorable crop advices, the 
Price Current stating that expected damage had failed to 
materialize, and the Government’s weekly summary telling 
of good progress in crop advancement under the stimulus 
of mild weather. Another factor in weakening prices was 
a cable declaring that England has all the wheat it needs 
for the present. The domestic visible supply, on the other 
hand, decreased 1,820,000 bushels last week, making the 
total 22,488,000 bushels smaller than at the corresponding 
period of 1920, and western receipts this week were 329,000 
bushels less than in the immediately preceding week. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. a *Fri. 
March....+- 1.52 1.5244 1.61% 1.50% ese 
BEAT ncescevce 1.42 1.41% 1.42% 1.41% 1. 1% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *F ri. 
DE scesscees 66 5g 65% 651% = % rt 4% seve 
i aweaseade 69% 68% 684 
2 7136 705% 70% 69% go% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Frh 
i Ccted ewes 41 40% 40% 40 40% o> ain 
th enowwé-s « 4256 ‘> 42% 41% 41% 
it b.k~ee tees 43 42% 42% 42% ‘2% 


* Holiday 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 






























































-Wheat- Flour. - Corn ——. 

Western Atlantic Atlantic Western Atlantic 

Receipts, Exports. Exports. Receipts. Exports. 

i cobecee 832,000 86,000 81,000 1,026,000 223,000 
Saturday ..... 672,000 160,000 15,000 961, ,000 868,0 

Monday ...... 1,146,000 2,039,000 24,000 1,325,000 378,000 

Tuesday ..... 580,000 136,000 49,000 871, 000 1.167,000 

Wednesday ... 634,000 274,000 20,000 972, 000 226,00 

Total ...e2. 4,504,000 2,674,000 223,000 5.886,000 3 080, «94 

Last Year.... 3,655,000 1,084,000 93.000 4,979,000 ..cecer 





Chicago Grain and Provision Markets 


CHICAGO.—In spite of liberal sales for export, sentiment 
in the wheat market has been bearish this week and buying 
power lacking, favorable weather being the principal 
deterrent of operations for an advance. The crop season is 
two or three weeks earlier than usual, and the present out- 
look is good. Indications are that the loss of wheat acreage 
from Winter-killing will be small. Export business has 
been attracted by the fact that the decline in American 
prices and an advance in Argentine has made American 
wheat 7c. to 12c. lower than the Argentine. The effect of 
this demand has been neutralized by liquidation in the local 
trade and absence of outside interest in the market. Prices 
have declined to near the lowest of the season, with 
occasional rallies on short covering. 

Although corn is at a pre-war level, the market does 
not give much evidence of buying power. Lower prices 
and increased activity in field work have reduced the move- 
ment of grain to primary markets. Export buying has 


decreased, although American corn is 10c. to 15c. lower- 





than Argentine at European ports. Domestic shipping 
demand is slow. Cash prices are a little lower. 

Buying of oats for shipment South and East has beep 
the best in months, more than 1,000,000 bushels being taken. 
Seed oats are in demand, and No. 2 whites have advanced 
to lec. to %c. over May on track. Seeding operations 
are well advanced, being two or three weeks ahead of last 
year. In some sections, more oats are being put in than 
last year. 


Rye prices have held well, despite the weakness in wheat. 


May is only 7c. to 8c. under wheat. The premium for wheat 
over rye has dropped more than 8c. of late, and the two 
grains are closer together than at any other time in the 
season. Export buying has taken a fair quantity of rye, 
but offerings have been light. 

Exporters are taking fair quantities of lard, estimated 
sales being as high as 15,000,000 pounds recently. Lard 
stocks have increased 5,300,000 pounds in the last two 
weeks. Labor trouble at the yards is an important market 
factor, but its effect has been more to inspire caution in 
trading than to strengthen prices. There is a good domestic 
distribution, shipments of lard and meats last week hay- 
ing increased, although 2,400,000 pounds short of last year’s, 
Packing here since March 1 aggregates 357,000 hogs, or 
2,000 less than last year. An advance in hog prices has 
steadied provisions considerably after last week’s decline. 





Value of Agricultural Exports Less.—T he following 
statement of exports of domestic breadstuffs, cottonseed oil, meat 
and dairy products, cotton, and mineral oils, from the United States 
was completed on Tuesday of this week by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce (last three 
figures omitted) : 


EXPorrtTs. -—Month of Feb.— -—8 moe ondet 
1 


By Groups. 921. 1920. 1 92 
EN ee aN $63,916 $43,834 $826,950 $503,193 
Cottonseed oil, pounds. 39,689 20,318 192,771 94,9 
Cottonseed oil........ $4,276 $4,515 $24,044 $21,331 














Meat and dairy products $36,330 $57,579 $300,882 $497,644 
Pat 493 6 3,7 4,9 
Cotton, pounds....... 256,776 328,981 1,950,753 2,550,277 
RE te ek ay ok $44,332 $135,950 $4 93,642 $964,632 
Mineral oils, gallons. 257,587 226,723 2,171,290 1,781,113 
Mineral O18... .cscces $46,378 $34,181 $407. 476 $243. 520 
By Principal Articles. 

Barley, bushels....... 1,324 954 16,428 23,148 
ED: wane re Wwe ove er $1,265 $1,701 $21,809 $35,383 
Se: SR. a o.c ewes 8,144 1,791 22,742 9,871 
NE a ei OP Be yy $6,918 $2,763 $24,620 $15,858 
eRe DOOR. 6k cic e's 154 1,154 3,723 27,342 
RG i Bes oe a See g yf $115 $1,107 53,382 $23,325 
— a ea 3,756 2,028 37,447 11,849 
BR Dine eae a ela bib dt $6,855 $3,641 $79,302 $20,101 
Ww Seiad bushels....... 18,468 4,938 209,857 87,605 
OS "eee $36,836 $11,988 $551,392 $210,973 
Wieur, barrels. .......-. 1,023 1,254 10,411 12,008 
REE aS ee $8,575 $13,990 $112,936 $132,467 





Smaller Production of Meat.—There was less meat pro- 
duced, less exported, and less consumed in the United States last 
year than in either of the two previous years, although the con- 
sumption in 1919 and 1920 varied but little, the great change being 
in the exports: These and other facts are brought out in a serie 
of tables recently compiled by the Bureau of Animal Industry, show- 
ing the annual status of the meat situation for the calendar years 
1907 to 1920, inclusive. The data for each year include: (1) The total 
slaughter which is divided into federally inspected and non- 
federally inspected, (2) the exports and imports, and (3) the con- 
sumption, total and per capita, of each kind of meat and of al 
meats combined. 

Beef growers made their supreme war effort in 1918 and during 
that year sent to market 15,750,400 animals, which yielded slightly 
over 7% billion pounds of dressed beef. This number has never 
been approached before or since. In two years, the cattle slaughter- 
ings have fallen to 12,176,400, with an accompanying decline of 
1% billion pounds in beef production. 

The exports of beef products fell from 728,000,000 pounds in 1918 
to 164,000,000 pounds in 1920. This was to be expected, as tb 
United States for several years before the world war was not 
beef-exporting country. South America and Australasia are now 


the great sources of cheap:beef and mutton. 

The highest recorded production of all meats combined occurred 
in 1918, when slightly over 18 billion pounds (excluding lard) wer 
prepared for home consumption and export. In the two succeedin: 
years, the production declined at the rate of 1,000,000,000 pounds 
a year. Owing to decreased exports, the consumption in 191° 
1920 was nearly stationary. 
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“STOCK MARKET AGAIN IMPROVES 


Early Irregularity and Depression Give Way to a 
harp Upward Movement 





FTER an early period of irregularity and considerable 

heaviness, stock prices took a sharp upturn this week, 
which, if not entirely general in its scope, was sufficiently 
pronounced in some issues to give the market a decided 
appearance of strength. The motor stocks, in particular, 
were the center of bullish operations, with the Studebaker 
Corporation shares standing out as the leader of the group. 
The excellent statement of earnings of the United States 
Steel Corporation for the year 1920 helped to impart an 
improved tone to its shares, and to the other steel and iron 
issues as well. The railroad stocks were laggards, the dis- 
cussion relative to conditions among the carriers finding 
reflection in occasional selling of some of the important 
issues. The shares of the Pennsylvania and Chicago & 
Northwestern companies sold at their lowest prices of the 
year. Good buying appeared in the various issues of the 
Associated Dry Goods Company, and the three classes of 
stock moved upward to new high prices for the year. On 
the other hand, selling pressure was in evidence against 
Sears, Roebuck & Company shares, with a resultant sharp 
decline at one time. Tobacco Products also eased off ma- 
terially, recording a new low price for the year. Dealings 
in Mexican Petroleum, Atlantic, Gulf & West Indies, 
General Asphalt, Pacific Oil and United States Rubber 
represented a large proportion of the week’s trading, and 
the movement of the first-named three issues had much to 
do with shaping the general market’s course. The trading 
was almost wholly of a professional character, as the con- 
centration of dealings indicated, and it was largely the 
covering of short contracts by this class of traders that 
brought the market forward rapidly. The easier tendency 
of money created a more confident feeling, and it was 
perhaps due as much to this influence as to any other that 
induced a change of position from the short to the long 
side by the professional operators. 

The bond market was heavy in tone most of the week, 
the depression among the rail shares generally affecting 
the mortgages adversely. This was especially true of some 
of the older issues, the newer paper holding comparatively 
well. The dealings in Liberty paper were in the smallest 
volume since the war bonds made their first appearance, 
and, with the decreased trading, there was a narrower 
range of prices. The tone of the Liberty bonds was fairly 
firm, however. The foreign governments improved con- 
siderably in tone, with the higher interest-bearing paper 
in the best demand. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year March 18. Sat. Mon. Tues. Wed. Thums. Fst. 
RB... 63.22 59.52 59.62 58.98 58.70 59.12 59.82 ..... 
Ind.... 96.27 73.85 73.65 78.89 73.48 74.17 73.55 «ees 
G.&T. 58.02 66.15 56.82 56,07 56.17 56.52 56.30 ....0¢ 
+ Holiday 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 






















































































Week Ending. Stoc Shares—, ————-- Bonds ——. 
March 25, isef This W Ween. a Year. This Week. Last Year. 
Saturday ..... 02,30 757, 500 $4,324,000 $7,341 000 
*eeeee 702,300 1,6 0 7,684,0 13, ’ 00 = 
7 wecees 697,100 17a BOO 7,096,000 13°316°000 
Wednesday ... 1,303,80¢ 1,718,600 9,116,000 12,25 ,000 
Thursday ..... 633, 200 1,289,000 i, 073. 000 11,388,000 
Friday ....... Wis eo Gud 1,320,500 2 ea at 11,’ 55000 
Total eersen e@e eetenee 6 8,047,900 eeeeeeoe se $70,314,000 
* Holiday 





Japan’s Financial Conditions More Stable.—.Indi 
tations of improvement in Japan’s economic and financial situation 
are noted in a report received by the Department of Commerce from 
Trade Commissioner Halleck A. Butts, stationed at Tokio, under date 
of February 9. The report says, in part: 


“The export trade of Japan continues to remain most unfavorable, 
and it is quite evident that there will not be a turn for the better 
In the near future. The silk slump has seriously affected American 
trade, India’s present excess of imports prevents free trade, and the 
fall of silver in China has the same effect by reducing its purchas- 
ing power. Likewise, the import trade, though it must temporarily 
continue to exceed the amount of exports, will remain at a relatively 
low figure. Staple import commodities are still far in excess of 





present needs, and the economic depression will discourage the 
accumulation of further stocks. The general impression is, how- 
ever, that Japan is now finding itself in a much tetter financial 
position than was anticipated upon the approach of the year’s end. 

“In dollar exchange, the yen had long remained at a rather 
attractive premium. Though it seemed that it should have entered 
upon a decline in the early Fall, it was not until November 15 that 
the break came, and with it an assurance that a further drop was 
imminent. 

“The present rate is unfavorable for foreign purchases by Japan, 
but the failure of Japan to buy is, of course, due to present stocks 
on hand. On the other hand, it is a favorable condition for American 
purchasers, but here again the natural consequences are set aside 
because of the arbitrary price fixed upon silk, Japan’s principal 
export product. The continued depreciation of silver is seriously 
affecting trade with China and with India. This is especially re- 
flected in a notakle decrease in the movement of cotton yarus and 
fabrics. 

“The unprecedented accumulation of gold holdings by Japan is 
said to have reached its apex, and a gradual reduction is now ex- 
pected. Past increases amounted to 44,000,000 yen in September, 
32,000,000 yen in October, 30,000,000 yen in November, and 94,- 
000,000 yen in December. In contrast with this is the holding as of 
January 31, which is identical with that of December 31, namely, 
2,183,000,000 yen. Other signs point to the beginning of the 
stabilization of the financial position of the country.” 





English Bank’s Reserve Lower.—rhe Bank of England 
reported on Thursday an increase for the week of £1,429.000 in 
circulation and an increase in gold coin and bullion holdings of 
£1,019. Proportion of reserve to liabilities is now 13.89 per cent., 
against 14.80 last week. The highest percentage in 1920 was 23.49 
in the week ending March 18; lowest, 7.30 on December 30. Highest 
percentage in 1919 was 24.20 on August 14; lowest, 9.25 on 
December 31. 

The detailed statement compares as follows with the same week 
one and two years ago 


1921. 1920. 1919. 
Ss cine s dale weed £128,326,518 £115,783,186 £84,252,450 
NS ae aa re 17,241,000 33,096,541 29,053,285 
Notes reserved....... 15,639,0 32. =a 275 27,582,200 
Reserve to liabilities. . 13% % 1% % 19% % 
CE ns 6 6 eae a's 129,535,000 101, ise 645 73, 649,16 2 
Public deposits...... 22,981,000 19,763,290 25. 623, 455 
Other deposits....... 89 260,000 131,757,028 131'7 759.947 
Government securities 24,000,000 45,394,858 56.992.644 
Other securities...... 101,020, ‘000 91,142,983 79,451,680 


The more important items in the Bank of England statement at 
this date in the past few years compare as follows: 





Other 
G Reserve. securities. 
Wd én dite's koe Oe aod £128,326,518 £17,241,000 £101,020,000 
CG aa Se iae bhé. és 115,788,186 33, 096. 541 91,142,983 
CE a ots vk bh eee ts 84,252,450 29 053 285 79,451,680 
Ss ws bo dba 60,611,279 31, 244,184 112,356,263 
EE a er a ES re 54, ‘009, 129 34, 169. 994 139,610,254 
SS Sa 56,661,364 41,564,004 88,350,161 





February Foreign Commerce Analyzed.—tT h e 
usual monthly statement of the foreign trade of the United States 
was completed on Wednesday of this week by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce. The imports 
and exports by great groups during the month of February, and the 
eight months ended February, 1921, are presented in the following 
statement (last three figures omitted) : 


GROUPS. -—Month of Feb.—, -—8 mos. reas: be ~ 
Imports. 1921. 1920. 1921. 

Crude materials for mfg.. $73,673 $196,726 $753,496 $1, 418, 491 

Foodstuffs, crude and food 








CE ¢4% bot du chee 27,333 42,260 342,597 425,887 
Foodstuffs partly or 
wholly manufactured... 37,988 90,507 682,920 424.178 
Mfrs. for further mfg.... 28,940 70,712 429,253 505,324 
Mfrs. ready for consump’n 44,798 62,796 533,134 423,716 
Miscellaneous ........... 1.791 4,398 15,936 27,481 
Total imports........ $214,525 $467,402 $2,757,338 $3,235,079 
Exports. 


Crude materials for mis... 


$85,163 $174,727 $1,015,720 $1,328,269 
Foodstuffs, crude and 


ee rere 60,748 34,695 754,492 405,965 
Foodstuffs partly or 

wholly manufactured. 63,324 110,536 573,186 1,059,270 
Mfrs. for further mfg 45,271 77,909 549,695 625.978 
Mfrs. ready for consump’n 218,282 232,143 2,138,650 1, 702.400 
Miscellaneous ........... 901 1,643 6,369 9,235 





Total dom. exports. .$473,692 $631,654 $5,038,114 $5,131,118 
Foreign mdse. exported... 15,604 13,490 87,954 99,094 


Total exports........ $489,297 $645,145 $5,126,069 $5,230,213 








The statement of the United States branch of the Liverpool and 
London and Globe Insurance Co., Ltd., a stock company that has 
been doing business in the United States for 73 years, as of Decem- 
ber 31, 1920, shows total assets of $19,598,895, with unearned 
premiums and other liabilities of $15,051,832, leaving a surplus of 
$4,547,062. The assets include $542,643 in real estate; $1,530,625 
in first mortgages on real estate; $5,548,905 in Government, State, 
County and Municipal bonds; $6,145,168 in railroad and other 
bonds and stocks, besides $1,755,777 in cash in banks and offices. 
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PRICE DECLINE FURTHER EXTENDED 


Recessions Still Predominate, Though Downward 


Trend Is Somewhat Less Marked 


OR the forty-sixth consecutive week, price declines pre- 

dominate in DUN’s comprehensive wholesale list. While 
the yielding tendency was somewhat less marked than in 
the recent past, recessions numbered 62 and advances 30. 
Last week, 77 out of a total of 101 revisions were down- 
ward, while a year ago there were four more increases 
than reductions. 

Another week of unsettlement. in grain markets has 
largely reflected the opposing forces of further sizable 
export sales and favorable crop advices. The latter have 
exerted the greater influence, and wheat prices, after early 
improvement, yielded again. The other cereals moved in 
sympathy with wheat, but fluctuations covered a narrower 
range. In live meats, steadiness prevailed in beef and 
sheep, while hogs tended higher. Provisions were quiet, 
with prices of nearly all products comparatively little 
changed. With active demand and moderate offerings of 
high-grade stock, choice butter turned sharply upward, 
but cheese was slightly easier, and egg prices broke again 
under pressure of heavy arrivals. 

In other commodities than foodstuffs, the price move- 
ments continued mainly toward lower levels.- Distinctive 
features included a further extension of the iron and steel 
readjustments, with some pig iron quotations down an addi- 
tional $2 a ton. Certain of the minor metals, however, 
developed more steadiness, and reports were heard of a 
better demand for copper. The situation in cotton goods 
is still irregular, but a recovery in print cloths in response 
to freer buying may mark a definite turn for the better 
in that quarter. Lack of stability remains conspicuous in 
both hides and leather, with prices usually shaded from 
asking figures on any sizable business. 








Choice Butter Active and Strong.—Moderate _ offer- 
ings of choice table butter and the extremely active consumptive 
demand that has resulted from lower retail prices imparted a much 
stronger feeling to the local butter market this week, and prices 
moved sharply upward. The rise, to some extent, was accounted for 
by the scarcity of fine foreign stock, but this condition is expected 
to be relieved by the arrival of a Danish steamer which is reported 
to be carrying some 19,000 casks consigned to this port. The 
temporary scarcity of butter scoring 91 points or better resulted 
in a somewhat better demand for undergrades, but ladles, packing 
stock and renovated were dull. 





Cheese Develops an Easier Tendency.—Buyers 
of cheese generally displayed a strong disposition to restrict their 
operations this week to immediate and pressing requirements, and 
trading was quieter than for some time past. There seemed to be 
a widely prevalent belief that prices would be weakened by weather 
conditions, which have been favorable for increased production, 
and, though new makes are not yet coming in with any great 
amount of freedom, sellers look for a substantial increase within 
the near future. As a consequence, numerous holders are endeavor- 
ing to clean out their supplies, and the pressure of offerings i 
causing a weak and unsettled situation on cheese of all descriptions. 





Eggs Depressed by Heavy Receipts.— Although con- 
sumption of eggs remains large and liberal amounts have been taken 
for storage purposes, these supporting factors have -been out- 
weighed by the continuance of heavy receipts and reports of heavy 
production in all parts of the country. Prices, except for occasiona. 
rallies, have tended steadily downward for many weeks, and the 
declines forced this week by the over-abundance of supplies hav: 
brought quotations down to a very low level. 





Spot Coffee in Better Demand.—Lower quotations 
stimulated demand for spot coffee this week, and the market subse- 
quently developed a stronger undertone. Roasters operated with a 
fair amount of liberality, and reported a much better demand from 
distributors. The latter, however, were inclined to buy with con- 
siderable conservatism, and the bulk of purchases continued to be 
moderate in amount and largely to meet current requirements. Un- 
derlying sentiment, on the other hand, is apparently growing more 
confident, and not a few in the trade look for a broadening of activity 
within the near future. 


a 


Quiet Buying of Canned Fish.—sSome inquiry was 
noted for cheap lots of canned salmon this week, but there were 
only limited offerings of these goods and they were promptly cleaneg 
up. Aside from this, buying was quiet, but prices on sizable quanti. 
ties were firm and an improved demand is looked for in the near 


future. Tuna fish displays more firmness, as demand is fairly- 


brisk and there is little pressure to sell. Stocks are rather light 
Sardines were moved in a moderate way, with practically no change 
in prices. 





Steady Demand for Canned Fruits.—The re duceg 
prices at which canned fruits are being offered have stimulated cop. 
sumption, and demand for almost all varieties is quite active 
Pineapple is being taken freely, but the best movement is in peaches, 
apricots, pears and cherries. Packers are now expressing more 
confidence in the outlook, as they believe that supplies wil be well 
cleaned up by the time the new season opens. 





Evaporated Milk Much Firmer.—Stocks of evaporateg 
milk have been considerably reduced, and, with demand well maip- 
tained, very few offerings are being made at under $5.25 per cage 


on unadvertised brands of new make, while advertised brands are. 


firm at $6. Buyers were in the market for small lots of condensed 
milk, but, generally speaking, trading was quiet, with quotations 
ranging from $6.50 to $8, according to quality and popularity. 





Some Improvement in Lumber Trade 


Boston.—The lumber market is dull, as far as actual new busi- 
ness is concerned, but there is more inquiry from house builders, 
and dealers hope for an early revival of demand. There is a better 
inquiry for hardwoods from furniture and automobile interests, 


PITTSBURGH.—Lumber remains rather quiet, and large stocks are 
still carried at the mills, with any increase in shipments slow in 
getting under way. Industrial requirements are still curtailed, 
though wholesalers specializing in hardwood for casing tin-plate 
report a slight improvement in demand, former supplies having 
apparently been used up. 


St. Louis.—The local lumber situation is improving and there 
is a slight increase in the number of building jobs in progress, 
dwellings predominating. Thus far, there has been little progress 
made toward readjustment of the wage scales of skilled mechanics 
in the building trades. There has been some increase in the hard- 
wood business, industries that have renewed operations or enlarged 
their output finding some stock renewals necessary. 


PORTLAND, OrgE.—The feature of the lumber market last week 
was the placing of export orders for about 25,000,000 feet. 
single Japanese order called for 6,000,000 feet, mostly large timbers. 
The demand from Europe was good, but South America and Aus- 
tralia took but little. Total new business amounted to 53,027,637 
feet, or slightly less than in the preceding week. Production in that 
period amounted to 36,761,765 feet, and shipments were 53,929,76. 
feet. Unshipped domestic cargoes amount to 64,853,499 feet, and 
unshipped export orders are 14,384,604 feet. The shingle market 
has declined Sc. to 10c., owing to a slackening of the demand 
Only one-third of the logging camps are now operating. 


SEATTLE.—Lumber production of West Coast mills for week end- 
ing March 12 was 44 per cent. below normal, as against 50 per cent. 
below normal for week preceding. New business and shipments were 
both subnormal. Business taken for rail delivery was 1,000 car- 
loads below normal. Freight rate adjustments, effective April 1, 
will grant certain reductions into Eastern competitive territory, 
but the industry is not at all confident that cuts are sufficient to 
revive business here. ° 





Smaller Canadian Foreign Trade.—Acording to aé- 
vices from Ottawa, Canadian trade returns for February, 1920, show 
the grand total of imports and exports for the month to have been 
$138,285,697, as compared with $177,854,194 for the same month 
last year. The imports were valued at $71,970,507 and the total 
exports at $66,315,290. 

The falling off in imports was undoubtedly due both to a decline 
in value and to reduce demand for certain commodities. Importa- 
tions of textiles, fibers and their products during the month, which 


stood at $10,177,858, showed a decline of $13,601,921, as compared 


with the figures for February, 1920. As these are the goods that 
the United Kingdom has chiefly been sending to Canada, the returns 
indicate a serious falling off in imports from that quarter. 

While the figures for trade by countries are not yet available, ii 
would seem from the returns by classifications that imports from 
the United States, making due allowance for decreases in prices, 
have been fairly well maintained. Indeed, in the case of non-metallic 
minerals, which includes coal, these were $4,825,000 greater in value 
than during February of the preceding year. 
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Fir, Canada. eee See -Zal uglas Fir Tim wae tale ee fo 
s RPP EP Ria. Ib| + » 12x19", 91.00 | wee |] Hyoam, “iow 2208+° 14 
7 Bi-carb’te soda, Am.100 Ibs Redw ora Pees RIAN: Pip erecesees 37 
t aching bowder, . 00°'lb ding, ai 
PSO Cesebe > ee 8 
Borax, crystal, in bbl. BR | pallette EL. | PRR ae 
j Brimstone, crude do eae a a i | 
Calomel, American...‘ *. a aL eee ee ee | = oe 
bo hor, foreign, ei ” 
stile 80ap, pure w me 26s | gM | Ric Mtania-ml arco | soy, | Bite cis 
Castor Oi} Noe Dbtebn ns << aoe 
Caustic Soda 76%, . ce id | Js) eres ee | ty a 
Chlorate potash........ Ib bad 
Consfoform ‘: sss so se) anit | 108 | ia Setar deat | Hap gee 
©, Hydrochlo e. .0%, 
Cocoa Butter, bulk..... « 
Oodliver Oil, Norway. bbl 
Cream rtar, 99%. °°". lb 0 
Formaldehy a Speke een: 7 a. “7 
D Pe be ee o 
Glycerine, O. p,’ ‘i; buli:tb\— i832 
Bema fable, firsts. ®etes “ — Fx 
Gamboge spent “ 1.25 
sega, Sa .18 
e, tha oc cccces ——- a'ce 
Tragacan ° ©ppo Ist. «/— ef 
Licorice Extract... |. soo ™ aa Oe a ea 
Stick Seeees ee ee eee 7 4 | sig || taceeml oven) E80 | 3 Big 
Meat i 7 POPES EC OGee ee a 4 bi i ‘ 
» Cases....... oo 8 . oe 
Morphine Sulph., bulk,” Oz 5.30 
Nitrate Silver, crystals... ++) 4 38%, : 
Nux Vomica *@eees eee > 12 2 
Pay Anise eben DL LY Tee _— 2 65 ee yi 
eeees ©2628 666 eae “— env 4.7 é 6 
fewamot "tere. “| «590 7:00 || § ee S a 
Cassia, 75-80%, tech. ee ‘— 1,10 t2.50 Tin, N. > - S®e esas ®ees ae 0% 1 SOCS C84 és 
Quam, Jobbing lote..... «| ~— i732 || Tinplate, Pittsb., 100-ib.box ‘600 || Southern..." cse20++ 
r SOs Cb eesa ° 
’ 100-oz, tins... os 70 . 
dia op peten 29 MSeASSES AND repo 
Sal émmoniac, lump... . 17 7 Pie Tere Ste 
Sal soda, erican.100 Ibs|+- 1.90 
a itpetre, commercia] «: 





-in.. 
warp 
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DUN’S REVIEW 


[March 26, 1921 








INVESTMENTS 


Dividend Declarations 


Railroads 

Name and Rate. Payable. 
Beech Creek, 50c q....... April 1 
Boston & Albany, 2 q..... Mar. 31 
Buff & Susq, 1% q....... Mar. 31 
Can Pacific, 2% 8......... April 1 
Can Pacific pf, 2 s........ April 1 
Cc, C, C & St L, 1% q.... April 20 
Gt Northerm Ore, $2...... April 18 
Joliet & Chicago, 1% q... April 4 
Lehigh Valley, 87%c q.... April 2 
Lehigh Valley pf, $1.25 q. April 2 
M, St P and S S M leased 

kk fe eee April 1 
i me ae Ge Ws Bae Ge secs April 1 
Pitts, Bess & L E, 1%... April 1 
Pitts, Ft W & C, 1% q... April 1 
Pitts, Ft W & C pf, 1% q April 5 
Reading 2d pf, 50c q...... April 14 
StL&SF, KC, FtS&M 

aS eS Perr ry Tears Te April 1 
Southern Pacific, $1.50 q.. April 1 
So Ry, M & O stk tr cfs, 

weed bh ben a Gee OES April 1 
Union Pacific, 2% q...... April 1 
Union Pacific, 2 s......... April 1 
Western Pac-pf, 1% q.... April 1 
eee Centres OL, BS BS.rccecre April 1 

Tractions 
Ashev P&L pf, 1% q.... April 1 
Bangor R & E pf, 1% q.. April 1 
Boston Elevated, $13.75 q. April 1 
Brazilian Tr, L & FP pf, 

fT ee er April 1 
Cincinnati Ry, 1% q...... April 1 
Cleveland Ry, 1% q....... April 1 
Dul-Sup Trac pf, '1q..... April 1 
Frankfort & South, $4.50 q April 1 
Manila E RR & L, 1% q.. April 1 
Monon V Tr pf, 37%cq..- April 7 
N Ohio T & L pf, 1% q.. April 1 
Ottawa Traction, 1 q..... April 1 
Phila Traction, $2......... April 1 
Porto Rico Rys pf, 1q... April 1 
Porto Rico Rys pf, 1% q.. April 1 
Pub Service (N J), 1 q.... Mar. 31 
Pub Service (N J) pf, 2 q. Mar. 31 
Ridge Ave (Phila), $3 q.. April 1 
24 & 3d Sts, Phila, $3 q.. April 1 
Springfield R & L pf, 1% q April 1 
Tri-City R & L pf, 1%q.. April 1 
Twin City R T pf, 1% q.. April 1 
Un L & Rys pf, 1% q.... April 1 
Wash, Balt & Ann, 1q.. April 1 
Wash, Balt & Ann pf,1%q April 1 
W E St, Boston, $1.75.... April 1 
West India Elec, 1% q... April 1 
Yadkin R P pf, 1% q.... April 1 

Miscellaneous 

Adv Rumely pf, 1% q.... April 1 
Aeolian-Weber pf, 1% q.. Mar. 31 
Allied C. & D. pf, 1% q.. April 1 
Am Bank Note pf, 75c q.. April 1 
Am Beet Sugar pf, 1% q.. April 1 
Am Bosch Mag, $1.25 q... April 1 
Ama Gam WE, 3H Gs ccdséose April 1 
Am Car & Fdy, 3 q...... April 1 
Am Car & Fdy pf, 1% q.. April 1 
Am Chicle pf, 1% q...... April 1 
Am Cigar pf, 1% q...... April 1 
Am Cyanamid pf, 1%q... April 1 
Aw TETOSR, B Geccccccece April 1 
Am Ex Sec, Cl A, 2 q..... April 1 
Am Gas & Elec, 2% q.... April 1 
Am Haw 8 8S, 75c q...... April 1 
Am La F Fire E pf, 1% q April 1 
Am Laun Mach pf, 1% q. April 15 
Am Linseed pf, 1% q..... April 1 
Am Locomotive, 1% q.... Mar. 31 
Am Locomotive pf, 1% q. Mar. 31 
Am Power & L pf, 1% q.. April 1 
Am Pub §S pf, 1% q...... April 1 
Am Radiator, $1 q........ Mar. $1 
Am Seeding Mach com and 

. Re Sr ares April 15 
Am Smelt pf, A, 1% q.... April 1 
Am Smelt pf, B, 1% q.... April 1 
Am ee, B Ge ccccicccves April 1 
Am Snuff pf, 1% q....... April 1 
Am Steel Found pf, 1% q Mar. 31 
Ame BeereR, Gl Gpccccccccce April 1 
Am Stores ist and 2d pf, 

Suk - Givoadesacéovaseoosre April 1 
Am Sugar R comé&pf, 1% q April 2 
Am Surety, $1.25 q....... Mar. 31 
Am Tobacco pf, 1% q.... April 1 
Am Wholesale pf, 1% q.. April 1 
Am Window Glass, 1%q.. April 1 
Am Window Glass pf, 1% q Apeil 1 
Am Wool com and pf, 1% q April 15 
Arkansas Nat Gas, 20c q.. April 1 
Armour Leather pf, 1% q April 1 
Armour & Co pf, 1% q... April 1 
Associated Oil, 1% q...... April 25 
Avery & Co pf, 1% q..... April 1 
Babcock & Wilcox, 2 q... April 1 
Balt Tube pf, 1% q....... April 1 
Barnet Leather pf, 1% q. April 1 
Beatrice Creamery, 4 q.... April 1 
Beatrice Cream’ry pf, 1% q April 1 
Bethlehem Steel, 1% q.... April 1 


*Mar. 
Mar. 
Mar. 


Mar. 
*Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Feb. 


*Mar. 
Mar. 
Mar. 

*Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
*Mar. 
Mar. 
*Mar. 
Mar. 
*Mar. 
*Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
*Mar. 
*Mar. 
Mar. 
Mar. 
*Mar. 
*Mar. 
*Mar. 
Mar. 
Mar. 
Mar. 


1 | 
. 39 


23 
12 
12 


12 
19 
17 


15 


16 
15 


15 


| ae 
| Name and Rate. Payable. Close. B O D 1 N E S O N S & C 
| Bethlehem Steel Class B, ’ 0. 
| LM Qe wee eeeecccccceeee April 1 Mar. 15 > 
| Do 8% pf, 2q.......... April 1 Mar. 15 129 South Fourth Street 
| Do 7% pf, 1% q........ April 1 Mar. 15 
| Bill & Spencer pf, 2 q.... April 1 *Mar. 18 PHILADELPHIA 
Brier Hill Steel pf, 40c q.. April 1 Mar. 20 
| Brier Hill Steel pf, 1% q.. April 1 Mar. 20 
ag tg OE, Dens oessen | ee: ae ee 
| Brit-Am Tob, 4 int....... Mar. 31 Coup. 85 CO 
| Bruns-B-Coll pf, 1% q... April 1 or 20 MMERCIAL PAPER 
, Bucyrus pf, 1% q......... April 1 Mar. 19 
| Bucyrus pf, % acc........ April 1 Mar. 19 
| Buff Gen Elec, 2 q........ Mar. 31 Mar. 15 Books 
| Burroughs Add M, 2 q... Mar. 31 Mar. 21 Name and Rate. Payable. Close 
|Cal Petroleum pf, 1% q.. April 1 Mar, 21)/C0ombs Co pf, 5.......... Mar. 28 Mar, 9 
| Cambria Iron, $1......... April 1 Mar. 15|D@yton P & L pf, 1% q.. April 1 *Mar, 91 
| Canada S S pf, 1% q..... April 1 Mar. 15| Payton Rubber pf, 1% q.. April 1 Mar, 45 
|Can Con Rub pf, 1% q... Mar. 31 Mar. 24|Det & Cleve Nav, $1q.... April 1 *Mar, 4g 
|Can Crocker-Wh, 1% q... Mar. 31 Mar. 20|D0dse Mfg, 1% q..... April 1 Mar, 3 
|Can Crocker-Wh pf, 1% q Mar. 31 Mar. 20|D0dge Mfg, 1 sp...... April 1 Mar, % 
|Cen Gas & Elec, 1% q.... April 1 Mar. 14|Dodse Mfg pf, 1% q April 1 Mar, % 
| Can Gen Blec, 2 q........ April 1 Mar. 15} Dom Glass, 1% q..... April 1 Mar, 1§ 
|Can Gen Elec, 3% s...... April 1 Mar. 15|D0m Glass pf, 1% q April 1 Mar. 1g 
|Carb Hydrogen pf, 8%c q. Mar. 31 *Mar. 19]D0m Iron & S pf, 1% q... April 1 Mar, ig 
_Carbon Steel ist pf, 4.... Mar. 31 Mar. 26|;D0m Stl com & pf, 1% q.. April 1 Mar, 3 
Case (J I) P 1st pf, 1% q April 1 Mar. 17|/Dom Textile, 2% q.. April 1 Mar. 1§ 
Case (J I) T M pf, 1% q.. April 1 Mar. 14|Draper Corp, 3 q... April 1 = Mar, 
Celluloid Co, 2 q......... Mar. 31 Mar. 8|@astman Kodak, 2% q.... April 1 Feb, 3g 
Celluloid Co, 2 ex....... . Mar. 31 Mar, g|@astman Kodak pf, 1%q.. April 1 Feb. 3g 
Central Leather pf, 1% q April 1 Mar. 10|£4m & Jones pf, 1% q.... April 1. Mar, g9 
Cent St Elec pf, 1% q.... April 1 Mar. 10|2lec Storage Battery com 
Cen Teresa Sug pf, 2 q... April 1 *Mar. 15 and pf, 3 q......... April 1 Mar. 14 
Cert-Teed Prod ist and 2d End-Johnson, $1.25 q April 1 Mar. 47 
RE REC OR Ar ee eee. April 1 Mar. 21|/2nd-Johnson pf, 1% q.... April 1 Mar. 17 
Chandler Motor, 2% q.... April 1 Mar. 21 — 
aed er A oe... Mar. 82 Mar. 10 Re at 
esebroug gs pf, 1% q Mar. $1 Mar. 10 ENDS 
i Nipple Mfg, Class DIVID ens 
ee Wb ob eek tack ein ees April 1 Mar. 10 
Cin & Sub Tel, $1 q...... April 1 Mar. 21 OFS ELEVATOR CourAny. 
Cit Gas of Ind, 5......... Mar. 29. Mar. 16 26th St. & llth Ave., New York City 
Cit Serv Bk Shs, 35c m.. April I Mar. 15 mF March 23, 1921, 
Cities Service, % m....... April 1 Mar. 16 The quarterly dividend of $1.50 per share 
Cities Service, 1% stk.... April 1 Mar. 16|° the Preferred Stock and a dividend of $2.0 
Cities Service pf and pf B. per share on the mmon Stock will be paid 
ae een grist oei one am onabe: anvil 1 Mar. 8 April 15, 1921, to stockholders of record at the 
City Investing pf, 1% q.. April 1 Mar. 26 close of business on March 31, 1921. Checks 
eee Anes Beckivccnuwncs April 1 Mar. 22 will be mailed. 
Cleve Worsted Mills, 1% q Mar. 31. Mar. 15 R. H. PEPPER, Treasurer, 
oa ged pf, 1% q.. April 1 Mar, 21]|————— -————- ——-- 
oO raph Mfg pf, 1% q.. April 1 Mar. 10 
Comp-Tab-Ree, ete April11 *Mar. 25 GENERAL TIRE & RUBBER CO. 
onsol Gas, El L & P The regular quarterly dividend of 1- 
Rs ida at April 1 Mar. 16]|will be paid April 4 to preferred pha 
- Can — and pt 1% qa April 1 Mar. 19}|holders of record, March 20th. 
Sonsumers Pwr pf, 4 q. April 1 Mar. 17 
Coombs Co, 2%. .ccccccces Mar. 28 Mar. 9 Se ee ~~ Bitio 



































Real Estate 





Liverpool 


and London 


and Globe 


Insurance Company, Ltd. 
A STOCK COMPANY 





First Mortgage on Real Estate 





Railroad and Other Bonds and Stocks 


Government, State, Municipal and County Bonds 


73 Years in the United States 


Statement, 3ist December 1920 


$542,643.73 
1,530,625.00 





5,548,905.00 
6, 145,168.20 





Cash in Banks and Offices 


1,755,777.34 





All Other Assets 


4,075,776.07 





Total Admitted Assets 





Surplus 


Unearned Premiums and All Other Liabilities 








$19,598,895.34 








15,051,832.81 
$4,547,062.53 








Hugh R. Loudon, Manager 
| Robt. H. Williams, Asst.. Deputy Mgr. 





DIRECTORS 


Walter C. Hubbard, Hubbard Brothers & Co., New York 
Thatcher M. Brown, Brown Brothers & Co., New York 
Wm. H. Wheelock, Brown, Wheelock Co., Inc., New York 
Edw. W. Sheldon, Pres. United States Trust Co., New York 
Bertram H. Borden, M. C. V. Borden & Sons, New York 


EXECUTIVE OFFICE—WASHINGTON PARK, NEWARK, N. J. 


J. B. Kremer, Deputy Manager 


T. A. Weed, Agency Supt. 














March 
——— 


Name , 
girbanks P 
eee Pi-L 
Famous Play 
Farrell (W) : 
Federal Sugsé 
Federal Sug 
Fire T& RE 
FireT& R 
G-A Tank Cc 
Galena Sig ¢ 
Gen Baking 
Gen Cigar d 
General Blec 
Gen Fireproc 
1% @---- 
Gen Ry Sign 
Gen Tire & I 
Gold & Stoc 
Goodrich pf, 

ch pf. 
Grasselli Ch 
Grasselli Ch: 
Gt Lakes T' 
Gt Lakes To 
Gt Western 
Gt Western 
Gt Western | 
Guantanam¢ 
Gulf Steel S 
Harb-W Re 
Hart, S & I 
Haskell & I 
Helme (G \ 
Helme (G V 
Hendee Mfg 
Hercules Pe 
Hercules Pc 
Herring-H-! 
Herring-H-! 
Herring-H-! 
Hupp Moto! 
Hydraulic § 
Ide (Geo P 
Indiana Pip 
Int Agricul 
Int Cement 
Int Harvest 
Int Motor T 
pf, 1% 4@ 
Int Salt, 1} 
Int Silver fr 
Int Silver 1 
Is] Creek C 
$1.50 q... 
Jones Tea } 
Kan Gas & 
Kauf Dept 
Kayser (J) 
Kayser (J) 
2d pf, 15 
Kelly-Sp T 
King Philiy 
Kolb Bake! 
Kress (S E 
Kresge (S 
Lack Steel 
Lehigh Va 
Lig & Mye 
Lindsay Li 
Loew’s The 
Loew’s Th 
Loft, Inc., 
Lone Star 
Loose-W E 
Lorillard ( 
Lorillard ( 
McA & Fo! 
McA & Fo 
McCrory §S 
Mackay Ce 
Mackay C 
Mallinson 
Manati Su 
Man Elec 
Man, Max 
Man Shirt 
Mfrs Ligh 
Mathieson 
Mergentha 
Merck & ¢ 
Mexican I 
Mexican f 
Middle St 
Middle St 
Mill Fact 
Miss R Pi 
Montana — 
Montana | 
Mont Wa 
Nat Bisct 
Nat Enan 
Nat Lead 
Nat Suga: 
Nat Sure' 
New Eng 
New Rive 
N Y Tith 
N Y Tra: 
Niagara ] 
North Ar 
Ogiivie F 
Ohio Oil, 
Ohio Oil, 
Ohio Stat 
Okla Nat 
Okla Pro 
Orpheum 
Orpheum 
Otis Stee 
Owens B 
Do pf, 
Pac Tel 
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anks pf, 2 G--++eees 
Pi-Lasky, $2 q..- 


1 Sug Ref gery qa 


Gen Baking pf, 1% @ 
Gen Cigar deb pf, 1% q.. 
General Blectric, 2 q 
Gen Fireproof com and pf, 


1% @ 
Gen Ry Signal pf, rh aR 
Gold & Stock Tel, 1% q.. 


P % 
Grasselli Chemical, 2 q.... 
Grasselli Chem pf, 1% q.. 
Gt Lakes Towing, 1% q..- 
Gt Lakes Towing pf, 1% q 
Gt Western Sugar, 1% q.. 
Gt Western Sugar, 2% ex 
Gt Western Sugar pf, 1% q 
Guantanamo Sugar, 50c q. 
Guif Steel S 1st pf, 1% q.. 
Harb-W Refr pf, 1% q... 
Hart, S & M pf, 1% q.... 
Haskell & Barker, $1 q... 
Helme (G W) Co, 2% q.. 
Helme (G W) Co pf, 1% q 
Hendee Mfg pf, 1% q.... 
Hercules Powder, 2 q 
Hercules Powder, 1 ex.... 
Herring-H-M Safe, 1% q.. 
Herring-H-M Safe, 1% ex. 
Herring-H-M Safe pf, 1% q 
Hupp Motor Car pf, 1% q 
Hydraulic Steel pf, 1% q.. 
Ide (Geo P) pf, 2 q...... 
Indiana Pipe Line, $2 q... 
Int Agricult pf, 1% q.... 
Int Cement, 624%c q 


Int Motor Truck ist and 2d 


Is] Creek Coal com and pf, 
Dt Micsbweredcaeeecess 


q 
Kan Gas & El pf, 1% q... 
Kauf Dept St pf, 1% q... 
Kayser (J) & Co, 2 q..... 
Kayser (J) & Co Ist and 


Kelly-Sp Tire pf, 1%q.... 
King Philip Mills, 1% q... 
Kolb Bakery pf, 1% ‘ 
Kress (S H) pf, 1% q.... 
Kresge (S S) pf, 1% q.... 


Lehigh Valley C S, $2 q.. 
Lig & Myers Tob pf, 1% q 
Lindsay Light pf, 1% q... 
Loew’s Theatres, 2 q 
Loew’s Theatres, 1% ex.. 
es Gs BOO Occccececece 
Lone Star Gas, 50c q 
Loose-W B ist pf, 1% q.. 
Lorillard (P) Co, 3 q 
Lorillard (P) Co pf, 1% q 
McA & Forbes, 1% q...... 
McA & Forbes pf, 1% q... 
McCrory Stores pf, 1% q.. 
Mackay Cos, 1% q 
Mackay Cos pf, 1 q 
Mallinson (H R) pf, 1% q 
Manati Sugar pf, 1% q... 
Man Elec Supply, $1 q... 
Man, Max & Moore, 1% q. 
Man Shirt pf, 1% q 
Mfrs Light & Heat, $1 q.. 
Mathieson Alk pf, 1% q.. 
Mergenthaler Lino, 2% Gis 
Merck & Co pf, 2 q 
Mexican Petroleum, 3 Oise 
Mexican Petroleum pf, 2 q 
Middle States Oil, 3 
Middle States Oil, 
Mill Factors, Cl A, 
Miss R Power pf, 1% 
Montana Power, %q 
Montana Power pf, 1% q.. 
Mont Ward pf, 1% q 
Nat Biscuit, 1% Sean 
Nat Enam & Stp pf, 1 


q 
Nat Sugar Ref, 2% q 
New River pf, 1% 
NY Title & Mtg, 


Niagara F Pr pf, 1% q... 


qa 
Owens Bottle, 75c qQ 





Payable. 


A 
iv) 
a 
Do Do eS DO pe 


~ ‘= 
5 | 
eo 
8 co 6 
et pet pt et pet pt ft pt Ol pt pt 


Ke) 
“4 
oe 
ee 
pt et et pt pt oft pt St pt Pt 


> 

=) 

ae | 

ate 

ee 
et et 


> 

'S 

= 

ne 
te et 


SC 
4 
ee 
-_ 
fad pk ft et et et et tt 


April 1 
April 1 
Mar. $1 


- Mar. 31 

April 2 
April 1 
Mar. 31 
April 1 


. April 1 


April 15 
April 15 
April 1 


. April 1 


Mar. 31 
Mar. 31 


« ape J 


April 10 
April 1 
April 1 
April 1 
April 1 
April 1 
April 1 
April 15 





Name and Rate. Payable. Close. 
Pan-Am P & Tr, $1.50 q.. April 11 Mar. 15 
Pan-Am P & Tr, Class B, 

SEER Geovcsicecunisctee AR I Mar. 15 
Peerless Motor, 60c q..... Mar. 31 Mar. 1 
Penn CL & P pf, 90c q... April 1 
Penn Water & P, 1% q.... April 1 
Pet-Mulliken ist and 2d pf, 

Bw Gis ees ceesonewncde -- April 1 
Phelps Dodge, 1 q..... -»» April 1 
Pick (A) & Co pf, 1% q.. April 1 Mar. 25 
Pierce-Arrow pf, 2 q...... April 1 
Pierce Oil pf, 2 q........ April 1 
Pond Creek Coal, 37%c q. April 1 ~ 
Prairie Oil & Gas, 3 q.... April 30 Mar. 31 
Prairie Oil & Gas, 3 ex... April 30 Mar. 31 
Prairie Pipe Line, 3 q.... April 30 Mar. 31 
Proc & Gamble pf, 2 q.... April15 *Mar. 25 
Pure Oil pf, 1% q....... April 1 Mar. 15 
Pure Oil 6% pf, 1% q..... April 1 Mar. 15 
Pure Oil 8% pf, 2 q....... April 1 Mar. 15 
Quaker Oats, 1% q....... April15 April 1 
Quaker Oats pf, 1% q.... May 31 May 2 


Ry Steel Spring, 2 q...... Mar. 31 Mar. 17 
Ry Steel Spring pf, 1% q Mar. 31 Mar. 17 
Regal Shoe pf, 1% q..... April Mar. 21 


1 
Remington T 2d pf, 2 q.. April 1 
Rem Typewr ist pf, 1% q April 1 
Rep Iron & Steel, 1% q.. May 2 
Rep Iron & Steel pf, 1% q April 1 Mar. 16 
Rep Motor Truck pf, 1% q April 1 
Reynolds (R J) Tob, 50c q April 1 
Reynolds (R J) Tob, Class 
me. wee Gevtieuses cecoccces AGE 2 
Reynolds (R J) Tob pf, 
1 


Royal Bak P pf, 1% q.... Mar. $1 Mar. 15 
Safety CH & L, 1% q... April 1 Mar. 18 


St L, R M & Pac, 1 q.... Mar. 31 *Mar. 19 
St L, R M & Pac pf, 1% q Mar. 31 *Mar. 19 
weeaas Meee Be cvccccticce April 1 Mar. 24 


Sears-Roebuck pf, 1% q.. April 1 Mar. 15 
Sherwin-Williams, 11-3 q Mar. 31 Mar. 16 
Sherwin-Williams pf, 1% q Mar. 31 Mar. 15 
Sloss-S S & I pf, 1% q.... April 1 Mar. 19 
South Penn Oil, 4 q...... Mar. 31 Mar. 11 
So Pipe Line, 3 q...... ove. Eee. 2 Feb. 14 
So Porto R Sugar, 1% q.. April 1 Mar. 10 
So Porto R Sugar pf, 2q.. April 1 Mar. 10 


S W Penn P L, 2 q@.....-- April 1 Mar. 15 
Standard Oi] (Ky), 3 q... April 1 Mar. 16 
Stand Safe Dep, 2% q.... Mar. 30 Mar. 26 
Steel & Tube pf, 1% q.... April 1 *Mar. 20 
Sullivan Machinery, $1 q.. April15 April 1 
Re eS ee a April 1 Mar. 10 
ee Sh, Oe Dees tvccnee Mar. 31 Mar. 11 


Texas Co, 10 stk.......... Mar. 31 Dec. 16 
Tex P Coal & Oil, 25c q.. Mar. 31 Mar. 15 
Thomp-Star pf, 4......... April 1 Mar. 19 


Tide Water Oil, 4 q....... Mar. 31 Mar. 21 
Tob Products pf, 1% q... April 1 Mar. 17 
Tonopah-Bel Dev, 5 q.... April 1 Mar. 15 
Tonopah Ext Min, 5c q...- April 1 Mar. 11 
Underwood Typew, 2% q. April 1 Mar. 4 
Underwood Typew, 1% q. April 1 Mar. 4 
Union Carbide & C, $1.50 q April 1 Mar. 6 
United Cigar Stores, 1 m.. April 25 *April 11 
United Drug, 3 G..cadeces April 1 Mar. 15 
Un Drug ist pf, % q...... May 2 April 15 
Un Drug 2d pf, 1% q..... June 1 May 16 
United Dyewood, 1% q... April 1 Mar. 156 
United Dyewood pf, 1% q April 1 Mar. 15 
USCIP®& Fy pf, 1% q.. Mar. 15 Mar. 1 
U S Gypsum, 1 gq..... Ere Oe Mar. 15 
U S Gypsum pf, 1% q.... Mar. 31 Mar. 15 
U S$ Ind Alco pf, 1% q.... April15 *Mar. 31 
UO © Steet, 1% Giccccoccsce Mare BF Feb. 28 
Utah Copper, $1 q........ Mar. 31 Mar. 12 
Utah Pwr & L pf, 1% q.. April 1 Mar. 16 
Utilities Sec pf, 1% q.... Mar. 26 Mar. 17 


Victor Talk Mach, 10 q... April 15 Mar. 31 
Vietor Talk Mach pf, 1% q April 15 Mar. 31 


Wabasso Cotton, $1 q..... April 2 Mar. 15 
Waldorf System, 25c q.... April 1 Mar. 19 
Waldorf System list and 2d 

Se, en Mec eCN 6 Cada nede e April 1 Mar. 19 
Weber Piano pf, 1% q.... Mar. 31 Mar. 19 


Western Electric, $2.50 q. Mar. 31 Mar. 24 
Westmoreland Coal, $1.50 q April 1 Mar. 15 
Weyman-Bruton, 2% q.... 
Weyman-Bruton pf, 1% q April 1 Mar. 14 
White Motor, $1 q........ Mar. 31 *Mar. 16 
Wilson & Co pf, 1% q.... 

Woolw’th (F W) pf,$1.75 q April 1 Mar. 10 
Worthington Pump pf, A, 


BW Ghevsccoccictecviceies April 1 Mar. 21 
Worthington Pump pf, B, 

Bae: Mb nds oe ne on mama's April 1 Mar. 21 
Wrigley (Wm Jr) pf, 1% q April 1 Feb. 25 
Yale & Towne, 5 q........ April 1 Mar. 21 
Youngstown S & T, 1q.. April 1 ..... 
Youngstown S & Tpf,1%q April 1..... 


* Holders of record; books do not close. 





22 Number of United States Banks 


Compared 


OWA has the largest number of banks of any 
State in this country. According to official 
figures, there are 1,405 State banks, savings 
banks, etc., and 343 national banks in Iowa. 
New York State has <49 national banks and 
565 State banks. The total number in Iowa 
is 1,748, and the total in New York, 1,014. 
Missouri has 1,516 State, savings, and private 
banks, and loan and trust companies, and 


ranks first in this respect. It has only 111 
national banks. The total of banks of all 
kinds is 1,627. Pennsylvania has the largest 
number of national banks of any State, 802, 
but has only 695 State, savings, private banks, 
etc. 

The total capital and surplus of all banks 
in United States was $5,108,865,000 on June 
30, 1920, of which $1,105,859,000, or 21.6 per 
cent., was in New York State. Capital and 
surplus of New York institutions are divided 
into $679,071,000 for State, savings, private 
banks, etc., and $426,788,000 for national 
banks. The average capitalization for all New 
York banks is $1,090,590. Nevada has the 
smallest number of banks of any State, 10 
national and 23 State banks. The average 
capital and surplus of Nevada banks is 
$120,850. . 

The average capital and surplus of all 
United States national banks is $275,000. The 
average capital and surplus of State banks, 
savings banks, private banks, trust companies, 
etc., is $131,280. 








THE DRAPER-MAYNARD CO. 


Manufacturers of 
SPORTING GOODS 


Plymouth, N. H., 
U. S. A. 

















PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 














PAGE BELTING COMPANY 
Makers of 
LEATHER BELTING 


Concord, N. H. 




















EA.RINGLER CO 


cee ere 





Cee 


IPaRSE ToraazPae6" NEW YORK 
> ELECTROTYPING ~ 
WOOD & WAX: ENGRAVING 


EMBOSSING & LEATHER GRAINING 
PLATES ANPROLLS @ 








SERVICE 


ADDRESSING—Done 
MAILING—<Accomplished 
LISTS—Compiled | 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








[XAPID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
New YORK 


32-46 W. 2Gus SF 
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A JOURNAL HE, THE ‘Fogeuosel 
OF INFOR- AUTHORITY ON” 


MATION FOR % , INTER- “@& 
ALL WHO ARE “WATIONAL 
ENGAGED IN | COMMERCE. . 


INTER- PUBLISHED IN 


NATIONAL “oo “THE UNITED ~ 
TRADE STATES | 


(REG'D US. PAT. OFF.) 
Published iy 


R.G.DUN &C O. 
THE MERCANTILE AGENCY 


For APRIL 


Some of the Leading Features of this roo-Page Issue: 4 
THE MEICAN TRADE ROUTES An outline of the various routes that will enable the salesman to visit all 


T. MASON the important commercial centers of Me xico with the le: ast expense and: 
for Rede: outlay of time. All the side trips are included and there is valuable ine@ 
formation about hotel accommodations and railway service. rs: 


ae aes 

















CHINA AND THE WORLD'S TRADE In addition to giving an analytical review of China’s foreign commerce ™ 
By CHARLES HODGES during the past decade, the bearing of its development on international | 
; (With Graph) business 1s taken up, and the relative importance of the nations competingam 

for its trade pointed out. 


DUTCH TRADE IN FOODSTUFFS A review of the foodstuffs industry, with chief attention given to the 


(Illustrated) grain, dairy, meat and vegetable products that are sent to foreign marke 


EDUCATION FOR FOREIGN TRADE The need of giving American students of foreign trade an international 
By Prof. J. ANTON. DE HAAS viewpoint and a wider and more thorough knowledge of the organization | 
and business structure of foreign lands strongly emphasized. a 


THE CONTROL OF EXPORT SALES In this concluding installment of the discussion, it is shown that the | 
By WALTER F. WYMAN problem is one that must be solved by each individual firm as cites 
: cumstances are the determining factor in deciding whether the export ~ 
department should be an independent unit or under the direction of the 

sales manager. 


EXPORT MANAGERS’ CONVENTION A complete summary of the three sessions of the first national conven: 


By RAYMOND BRENNAN tion of export managers held under the auspices of the Export Managers? | 
; Club of New York, March 7. 


TRADE ADVISERS AT CONVENTION How to utilize effectively the services of the expert authorities on inter- F 
By EDWARD A. Le ROY, Jr. national business who will act as trade advisers at the Clevelaaaa 
; convention. 


BOOKS ON One MARKETS The best publications on Germany and Greece are included in this third © 
By Miss M. L. PREVOST installment of THE WORLD’S MARKETS’ bibliographies covering the © 
European countries. 


FOREIGN TRADE REPORTS There is a brighter outlook in Argentina, while business in Belgium and | 
India is temporarily depressed, according to the reports that have been | 
sent in by correspondents of THE WORLD’S MARKETS. There are alsoy 
interesting trade stories on conditions in South Africa and the Philippine 
Islands, and an account of what France contributed to the world’s tradeé@ 
in 1920, Be 

Rs 
Import Section While Philippine needlework was carried on in a primitive way for ceme@ 
turies, it did not become a recognized industry until a few years ago 

PHL. —, It is now so organized that its products are within the reach of the@ 

. F. X 


“ee POO average shopper. It is one of the most unique crafts contributing to in- 
( , . 
( ustrate ternational trade. ; 





14 Departments for the Export and Import Manager 


Banking Facilities Abroad Imports of Textiles Treasury Decisions 

Export News and Notes international ~ yaaa The Export Manager 

Foreign Trade Publications Marine Insuranc The Export Salesman a 
Imports of Chemicals Ocean Freight Conditions The Study of Foreign Trade 
Imports of Raw Materials Who’s Who in the Export World 





Foreign Trade Register Foreign Agency Offers Foreign Buyers in the U. ‘ 





If you cannot obtain THE WORLD'S MARKETS from your newsdealer write today for 


a complimentary copy of the April issue 


Address, 


Circulation Dept. THE WORLD’S MARKETS 


P. O. Box 803 City Hall Station New York | Ci ity 
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